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Cobia ‘'S BANK (Limited) 


LONDON, ENGLAND. 
CAPITAL SUBSCRIBED, $4,860,000 





CAPITAL PAID UP, 2,430,000 
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American and Canadian Banks. 
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SPEOIAL NOTIOES. 
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NEW YORK. 
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that there is a place where a 


List of Any Trade 
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‘| can be secured. 






We Also 
Have 
An 


Addressing 
Machine 


that will do the 
workin one day 
of fifty penmen, 
and your office 
boy can operate 
same. 


A Postal 


bring com. 
plete informa- 
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Rapid Addressing Machine Co. 


F. D. BELKNAP, President, 


290 BROADWAY, NEW YORK CITY. 
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Typewriter Supplies, 
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John Underwood & Co., 
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PITT & SCOTT Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 
$9 Broadway, New York. (38 Milk St., Boston. 


AND AT 
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DEAN’S PATENT 


ARDENTER MUSTARD. 


Finest Mustard Manufactured en this er 
the Eurepean Centinent. 


ESPECIALLY MANUFACTURED FOR HOME 
AND EXPORT TRADE. 


IMPORTERS AND GRINDERS 


FINEST « ARDENTER”’ SPICES, 


ALSO MANUFACTURERS 
D. & 8S. Brand Spanish Licorice Stic Tab- 
lets, Wafers, Ete. = 


IN CANS, BOXES AND BARRELS. 


W. G. DEAN & SON, 


Our Pennysaver Envelope 


Is designed expressly for enclosing third- 
classmatter. Effective asa sealed letter, 
and at a saving of $10 per M in postage. 
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Bankers, Brokers, Insurance Companies, 
Mail Order Concerns and all 
Large Circularizers. 


Samuel Cupples Envelope Co. 








84-86 White St. 632 S. 6th St. 
NEW YORK. ST. LOUIS. 
INSURANCE. 





A BANKER’S WILL! 


Telling how the greatest trust fund in the world is 
invested. Sent free to those who write. 


The Mutual Life Insurance Company 
of New York. 
RICHARD A. MCCURDY, PRESIDENT. 


ASBE TS, SSS82,000,000 


NEW YORK, N. Y, 


DON'T RENEW *Sisarance 
WITHOUT FIRST EXAMINING THE 

PREFERRED’S ‘“ PROGRESSIVE’’ POLICY. 
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and gives larger benefits, for less premium, than 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 
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SPECIAL. 


FTXHE WORD “Special” always attracts attention and usually 
is significant, in fact, almost every important business move 


that is in any sense a departure from the ordinary routine 
is considered and even described as a special undertaking. 
Experienced advertisers want special position. With the 
mercury down to five degrees below zero the railroads offer 
special facilities; the ‘‘ New York and Florida Special” and 
the ‘‘Seaboard Florida Limited,” make it very tempting, 
especially to the leisure class, to go to the warmer climate of 
the southern winter resorts. With the beginning of the New 
Year, special inducements are offered on every hand in every 
line of business for the purpose of promoting trade connections 
and to awaken and quicken the interest of all buyers—all 
pushing to make 1904 another banner year. 


The January Special of Dun’s Review affords an excellent 
opportunity for its readers to get their business propositions 
before people with large business interests and great money 
spending capacity as well as large money earning capacity. 
The advertiser can talk to more substantial monied people 
through the columns of Dun’s Review than any publication 
of a similar standard and character published. If you want a 
medium that will be profitable and “result-yielding,”’ advertise 
your business in Dun’s Review. It not only has the quality 
of circulation but carries with it quantity as well. An 
advertisement in Dun’s Review is aimed at the buying 
public—those who buy things—those who have money to 
spend, and spend it. Such people make up the advertisers’ 
jury. The character of the readers of Dun’s Review is the 
very best when it comes to promoting a sound business prop- 
osition. 


The vast territory covered by this paper does not permit of 
its being said with regard to its circulation that it reaches cer- 
tain factories—it goes to all kinds of factories. This might 
apply to a local medium, but in the case of Dun’s Review, 
the circulation is so vast and extended with regard to the terri- 
tory that it covers, that it may be said it reaches every class of 
mercantile establishment whose business interests are large 
enough to warrant their becoming subscribers to the leading 
financial and commercial paper published. — In fact there is no 
limit to the class of merchants who can be interested in the 
columns of Dun’s Review. Its readers are always men of 
business, interested in the leading financial and commercial 
questions of the hour, business men who have money to invest, 
money to spend for luxuries, and more money than the average 
person can spend for the necessities of life. 


Can you find another medium as good for your business ? 
Look carefully through the contents of this January Special and 
be convinced of its importance to others, as well as to you. 


GENERAL MANAGER, DUN’S REVIEW, | 
Room 904, Dun Building, New York City. 
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Receives Deposits 
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Notes, Checks and 
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Registrar and Transfer Agent. 
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The American Credit-Indemnity Co. 


of New York. 


S. M. PHELAN, President. 





CAPITAL FULL PAID, - 





CREDIT INSURANCE ONLY. 
OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 


A plain, definite and positive agreement protecting the merchant from ex- 
cessive losses through insolvency of his customers. 
We would be pleased to furnish Manufacturers and Jobbers, upon request, full particulars 
regarding our collateral system as applied to merchandise accounts. 


Colonial! Trust Building, St. Louis. 
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Water-Works and Sewerage 
BONDS 


OF THE CITY OF CORINTH, MISSISSIPPI. 
For Sale to the Highest Bidder. 





They are to bear date January lst, 1904. Twenty 
of them are of the denomination of $100.00 each, ma- 
turing annually in succession, the last on January 
lat, 1924; and 106 others are of the denomination of 
$500.00 each, maturing January lst, 1924, and all 
bearing interest at the rate of 5% per annum, paya- 
ble annually. 

Sealed bids will be received up tothe hour of 3 p. m., 
January 20th, 1904, when all bids will be opened 
and compared. 


- The right is reserved to reject any and all bids. 


T. E. HENRY, L. K. YOUNG, 
Clerk. Mayor. 
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wt PARK RIDGE, N. J. 
Sole Manufacturers te the Trade Only of the 
FINEST LINE TYPEWRITER RIBBONS, 


_ Carben Papers of Every Description 
Made in the Worid. | 


OUR GOODS POSSESS SOLID MERIT. 








UARTERLY REPORT of the 
BANK OF AMERICA, 


AT THE CLOSE OF — ON THE 
8TH DAY OF DECEMBER, 1 
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Stocks and bonds 328,187 66 
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State of New York, County of New Yar ss <2 
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SURPLUS EARNINGS, . $1,500,000 
Transacts a General Banking and Trust 
Company Business. 

INTEREST ALLOWED on DEPOSITS 
SUBJECT TO CHECE. 


Special Rates on Time Deposits. Trustee under 
Mortgages, Transfer Agent, and Registrar 
of Stocks and Bonds. 
BOARD OF DIRECTORS: 


Elmer P. Howe, 
N. W. Jordan, 


David P. Kimball, 
Edwin F. Atkins, John Lawrence, 
Charles 8. Bird, 8. E. Peabody, 
George W. Brown, Francis Peabody,Jr., 
Isaac T. Burr, Albert A. Pope, 
Samuel Carr, N. W. Rice, 
Gordon Dexter, Royal Robbins, 


Eugene N. Foss, P. L. Saltonstall, 
Charles W. Whittier. 
N. W. JORDAN, President. 
E. A. COFFIN, Treasurer. 
Cc. H. BOWEN, Secretary. 
G. W. AURYANSEN, Asst. Sec. 


HASKINS & SELLS, 


Certified Public Accountants, 
NO. 30 BROAD STREET, NEW YORK. 
30 COLEMAN STREET, LONDON, E. C. 
CABLE ADDRESS, “ HASKSELLS.” 
CHICAGO, 87. LOUIS OLEVELAND, PITTSBURG. 
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FAILURES IN 1903. 


Commercial failures in the United States during the year 
1903 were 12,069 in number and $155,444,185 in amount of 
liabilities, compared with 11,615 insolvencies in 1902, when 
defaulted indebtedness agg rregated $117,476,769. The in- 
crease in liabilities occurred chiefly in the manufacturing 
class where 3,039 failures for $70,598,144 compared with 
2,749 for $47,188,889 in the preceding year, an increase of 
almost exactly 50 per cent. in amount. Trading failures 
were 8,440 in number for $62,145,313, against 8,249 in 1902 
for $56,081,480. Other commercial suspensions, not properly 
included in either of the two principal classes, numbered 590 
and embraced an indebtedness of $22,700,728, compared with 
617 defaults for $14,206,400 in the previous year. Of banks and 
other institutions of a strictly fiduciary character, there were 
121 suspensions during 1903, and the indebtedness reached 
$29,685,766, against 67 for $31,910,507 in the preceding year. 
These returns do not include the United States Shipbuilding 
collapse, or the few railway foreclosures of the year, which 
could not properly be included under the classification of 
these tables. 

A very complete analysis of the year’s insolvencies is now 
published and the figures are presented in three different 
ways, making it possible to study the mortality in commer- 
cial life from every important point of view. In the large 
table the figures are given by States, which are grouped so 
as to indicate the situation in the sections of the country, 
and these figures are at the same time partially separated 
as to occupation. In another table the year’s insolvencies 
are given according to branches of business, while in a third 
table the large failures, involving $100,000 or more, are 
separated from the large majority of defaults of average 
size. Often a few suspensions for very big amounts distort 
the comparison and produce an aggregate of liabilities that 
does not really represent the business situation. 

Although there were few suspensions of brokers or those 
directly connected with the stock market, it is obvious that 
much of the year’s mercantile mortality was due to the re- 
markable depreciation in prices of securities and the conse- 
quent pressure in the money markets, together with growing 
conservatism regarding investments in new undertakings or 
those only partially completed. There was much embar- 
rassment growing out of labor disputes in the building 
trades. Other strikes also contributed to swell insolvency 








statistics, and the effect of the untoward influences has 
proved to be cumulative. When the disturbing factors 
were at their worst there was no noticeable increase in 
failures, but, as the year progressed, the moderate contrac - 
tion of trade had more effect than was expected. During 
the preceding years of unchecked prosperity there had been 
so much expansion of facilities that readjustment to new 
conditions could only be accomplished through close 
scrutiny of credits and care in making contracts. Tight 
money made it more difficult to secure extension of time in 
making payments, and the severe decline in iron and steel 
quotations was a factor in the year’s losses. 

In the following table liabilities of strictly commercial 
failures are given by months for the past six years; manu- 
facturing and trading losses being stated separately : 


ALL COMMERCIAL. 





























































































































































































































1903. 1900. ; 1899. 
Jan... $12,978, $1 464 $7,721,897 
Feb... 10,907,454 9,931,048 9,012,607 
March 10,458, 1 787,061 10,417,527 
April. 11,811, 9,761,869 5,790,096 
ay.. 12,314, 23,771,151 820, 
June.. 8,326, 8,191,859 5, 
July .. 16,751, 771,775 872,197 
Ane .. 10,877, ‘ sf 5,” 39,0! 1 
Sept .. 7,229.5 10; * 18 6, 4 
Oct... 18,387,567 9,072, 791 5,665,745 
Nov.. 16,422,309 1 ] 046,845 
Dec... 18,978,454 15,265,118 17,463,391 
MANUFACTURING. 
1901. 1900. 1899. 1898 
Jan... @l $4,700,984 $3,194,233 $2,209,568 $3,054,055 
Feb... 4,398,741 4,5 57, 38 4,325 3,639,339 
March 3,404,49 5,950,682 4,206,948 6,952,762 
April . 1,997,694 4,514,003 2,775.659 5,034,708 
ay.. 2,393,726 3,412,320 1,322,4¢ 5,287,701 
June.. 4,795,4 3,276,589 1,8838,1¢ 6,799,579 
July 3,240,128 5,177,682 1,903,644 ,303,665 
Aug. 4,611,870 2,945,607 1,850,579 1,881,23: 
Sept 3,215,391 4,494,101 1,653,754 3,923, 
Oct. 1 4,537,281 3,195,362 2,297,505 7,146,710 
Nov 3,507,695 3,883,165 2,986,626 3,223,61: 
4,157,570 7,400,760 3,376, 102 6 297,797 
TRADING, 
190 1898. 
Jan... $6,34: $7,022,014 
Feb... 4,58% 5,148,032 
March 4,94: 00,769 
April . & 3,987 467 
ay .. 645 5,087 
June.. 3,44: 6,410,349 
July.. 3,571 3,371,414 
A 2,94 3,819,156 
rm 3,21 4,404,852 
Oc 5 53 5,097,533 
Nov 8,12¢ 3,977,061 
8,215 8,291,420 





FAILURES BY SECTIONS. 


Geographically considered, there were no striking gains in 
number of failures, except in the West, where more than 100 
per cent. increase occurred in some cases, notably Michigan 
and South Dakota, while Ohio and Kansas also recorded a 
much larger number than in 1902. At the East the only im- 
portant numerical increase was in Pennsylvania. New York 
showed little alteration and Massachusetts a material de- 
crease. ‘Texas and Missouri both reported more failures than 








QUARTERLY STATEMENTS OF FAILURES FOR TWENTY-NINE YEARS, AND AVERAGE OF LIABILITIES. 






















































































FIRST QUARTER. SECOND QUARTER. THIRD QUARTER. | FOURTH QUARTER. Total for the Year. 
YEARS. No. Amount jAver’ge|| No. Amount |Aver’ ge No. Amount (Aver’ge!|| No. Amount |Aver’ge!|| No. Amount Ave’ge 
Fail- of Liabili-|| Fail- of Liabili-|| Fail- Liabil- || Fail- oO Lia il. Fail- of Liabili- 

ures. | Liabilities. ties. ures. | Liabilities. ties. ures. | Liabilities. | ities. ures. | Liabilities. | ities. ures. Liabilities. ties. 

0 1,982 |$43,173,000 |$21,782 || 1,582 |$33,667,000 ($21,295 || 1,771 $54,328,000 $30,676 || 2,405 |$70,888,000 |$29,475 || 7,740 \$201,060,333 $25,960 
Dl wedh oan 2,806 | 64,644,000 | 23,039 || 1,794 | 43,771,000 | 24,398 || 2,450 | 47,857,371 | 19,533 || 2,042 | 34,844,893 | 17,064 || 9,092) 191, 117, 786 | 21,020 
2,869 | 54,538,074 | 19,010 || 1,880 | 45,068,097 | 23,972 || 1,816 | 42,346,085 | 23,318 || 2,307 48,717,680 21,117 || 8,872 190,669,936 21,491 
Di dcvcoau 3,355 | 82,078,826 | 24,464 || 2,470 | 48,753,940 | 19,738 || 2,853 | 66, 378, 363 | 23,266 || 1,800 | 37,172,003 | 20,651 || 10,478 | 234,383,132 | 22,369 
Re 2,524 | 43,112,665 | 17,081 || 1,534 | 22,666,725 | 14,776 || 1,262 15, 275, 550 | 12,104 || 1,338 | 17,094,113 | 12,775 || 6,658 98, 149, 053 | 14,741 

De dédiioudad 1,432 | 12,777,074 | 8,922 || 1,065 | 20,111,689 | 18,884 979 12, 121 422 12,381 || 1,259 | 20,741,815 | 16,474 || 4,735 65,752,000 ,c 
RE 1,761 | 24,447,250 | 13,900 || 1,105 | 16,499,395 | 14,931 || 1,024 10, 112, 365 | 9,875 || 1,692 30, 096, 922 | 17,600 || 5,582} 81,155,932) 14,530 
RSE 2,127 33, 338, 271 | 15,670 || 1,470 | 17,242,649 | 11,722 || 1,300 18. 942, 893 | 14,571 || 1,841 32° 023,751 17,394 || 6,738 | 101,547,564 | 15,070 
rr 2,821 38,372, 643 13,602 || 1,816 | 27,816,391 | 15,317 || 1,803 | 52,072,884 | 28,881 || 2,744 | 54,612,254 | 19,902 || 9,184 172, 874, 172 | 18,823 
idem eiiis 3,296 | 40,186,978 | 12,193 || 2,214 | 84,204,304 | 37,998 || 2,346 56, 627, 821 | 24,138 || 3,112 | 45,324,324 | 14,547 || 10,968 | 226, 343. 427 | 20,632 
eee 3,658 46, 121, 051 | 12,608 || 2.346 | 28,601,304 | 12,091 || 2,173 23 874, 391 | 10,986 || 2,460 | 25,623,575 | 10,416 || 10,637 124,220,321 11,678 
icneeweeen 3,203 | 29, 681, 726 | 9,266 || 1,953 | 20,752,734 | 15,746 || 1,932 27 227 "630 14,090 || 2,746 | 36,982,029 | 13,467 || 9,834) 114,644,119 | 11,651 
RPE: 3,007 32, 161,762 10,695 || 1,905 22° 976,330 | 12,061 || 1,938 | 73,022,556 | 37,674 || 2,784 | 39,400,296 | 14,152 || 9,634] 167,560,944 | 17,392 
Dt aeanake || 2,948 | 38,884,789 | 13,190 || 2,241 29, 229 370 13,043 || 2,361 | 22,114,254 b 3,129 | 33,601,560 | 10,738 || 10,679 | 123,829,973 | 11,595 
Di inwnéeke 3,311 | 42,972,516 | 12,979 || 2,292 | 22,856,337 | 9,972 || 2,276 | 39,227,045 | 17,235 || 3,003 | 43,728,439 | 14,561 || 10,882 | 148,784,337 | 13,672 
Ge 3,223 | 37,852,968 | 11,747 || 2,162 | 27,466,416 | 12,704 || 2,196 | 35,452,436 | 16,144 || 3,326 | 89,085,144 | 26,784 || 10,907 | 189,856,964 ,406 
ES dasibindia ‘ 42,167,631 | 11,894 || 2,529 | 50,248,636 | 19,868 || 2,754 | 44,302,494 | 16,086 || 3,445 | 53,149,877 | 15,428 || 12,273 | 189,868,638 | 15,471 
nt osweeen 3,384 | 39,284,349} 11,609 || 2,119 | 22,989,331 | 10,849 || 1,984 18, 659, 235 | 9,405 || 2,867 | 33,111,252 | 11,549 || 10,344 | 114,044,167 | 11,025 
aos 3,202 | 47,338,300 | 14,784 || 3,199 121, 541,239 | 37,984 || 4,015 82, 469, 821 | 20,402 || 4,826 | 95,430,529 | 19,770 || 15,242 | 346,779,889 | 22,751 
i sinscean 4,304 | 64,137,333 | 14,900 || 2,734 37,595,973 13,751 || 2,868 29,411,196 10,028 || 3,979 | 41,848,354 | 10,172 || 13,885 | 172,992,856 | 12,458 
MTSE 3,802 | 47,813,683 | 12,577 || 2,855 | 41,026,261 | 14,370 || 2,792 | 32,167,179 | 11,528 || 3,748 | 52,188,737 | 13,924 || 13,197 | 173,196,060 | 13,124 
> eee 4,031 | 57,425,135 | 14,246 || 2,995 | 40.444,547 | 13,504 || 3,757 | 73,284,649 | 19,507 || 4,305 | 54,941,803 | 12,762 || 15,088 | 226,096,134 | 14,992 
hs weber 3,932 | 48,007,911 | 12,209 || 2,889 | 43,684,876 | 15,121 || 2.881 | 25,601,188 | 8,886 || 3,649 | 37,038,096 | 10,150 || 13,351 | 154,332,071 | 11,559 
Dib éneonme 3,687 | 32,946,565 | 8,936 || 3,031 | 34,498,074 | 11,381 || 2,540 | 25,104,778 | 9,886 || 2,928 | 38,113,482 | 13,017 || 12,186 | 130,662,899 | 10,722 
tina tani 2,772 |, 27,152,031 9,795 || 2,081 | 14,910,902 | 7,165 || 2,001 | 17,640,972 | 8,816 4 2,483 | 31,175,984 | 12,556 || 9,337 9} 9,733 
Ss wtite dese 2,894 33 022,573 11,411 || 2,438 | 41,724,879 | 17,114 || 2,519 | 27,119,996 | 10,766 || 2,923 | 36,628,225 | 12,531 || 10,774 138, 495, 673 | 12,854 
ie oi tacdet 3,335 | 31,703,486 |. 9,506 || 2,424 | 24,101,204 | 9,943 || 2,324 | 24,756,172 | 10,652 || 2,919 | 32 531, 514 | 11,145 || 11;002 113, 092; 376 | 10,279 
SE 3,418 | 33,731,758 | 9,869 || 2,747 | 26,643,098 | 9,699 || 2,511 | 25,032,634 9,968 || 2,939 32. 069, 279 | 10,911 || 11,615 117, 476, 769 10, 114 
ia haa 3,200 | 34,344,433 10, 732 2. 428 32, 452, = 13,366 || 2,548 | 34,858,595 | 13,680 || 3,893 53,788,330 13,817 || 12,069 155, 444, 185 | 12,879 
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| 
STATES. | Total 1903. MANUFACTURING. TRADING. OTHER Com’L. | BANKING. 
‘ , Soe } 
| No. Assets. Liabilities. | No. | Liabilities. No. _ Liabilities. | No. | Liabilities. | No. Liabilities. | No.| Liabilities. 
RTI, pe : 209 = $1,510,951 ~ 92,211. 614| 221 | $1,600,404 47} $1,121,255| 154] $1,061,620 8 kg ae Een 
New Hampshire...... | 75 313,759 460,396, 94| 714,283  17| * 158,447] 58 PS eerie, ee eee a xe 
aig 52 180,167 363,856 | 52 252,160 17 175,700 34 186,158 1 ee Sa 
Massachusetts .....-- 879 = 10,562,503 17,836,902 | 1,002) 12,527,542 337] 7,831,608; 471] 5,420,968 71| 4,584,326) 5| $3,308,542 
Connecticut ........-- 222, 1,440,134 2,495,129 259) 1,842,697 67| 1,582,196} 143 684,101 12 228,832 | 3 263,149 
Rhode Island.......-.| 126 669,243 1,714,148) 144) = 1,266,594 38/ 1,198,325] 83 421,143 2) on mand EO Ca eee 
— —— a eames a 
Ne w England sa ard |1,563 $14,676,757 | $25,082,045 | 1,772 | $18,203,680 523 | $12,067,531 | 943] $8,075,939 97 | $4,938,575; 8| $3,571,691 
1902. .| 1,772 8,274,243 18,203,680 ee See Ean 564} 8,171,527 | 1,110 8,730,997 98 1,301,156; 2 5,661 
ee | 1,481 $14,705,093 | $34,311,646 1,455 $26,034,750 617 | $16,944,428 | 763] $10,184,340) 101] $7,182,878) 15] $1,393,233 
New Jersey.........-- | 221 3,363,283 5,707,155 | 137 3,514,505 92| 3,806,665) 118 799,654 11 1,100,836) 4) 1,255,115 
Pennnsylvania ....... | 815 8,234,852 13,292,800 73] 10,830,613 306} 8,709,289!) 464 3,512,385 385 | 45 1,071,126) 3 3,681,071 
Sesaiinind Ce, TOES if Pies: Cerne; Rena cet ain 
DN obs <ehesoius .| 2,517 $26,303,228 $53, 311, 601 2,373 | $40,379,868 9 1 015 D | $29, 460,382 1,345 | $14,496,375 )| 157 | $9,354,840 | 22] $6,329,419 
ss 1902..| 2,373 | 17,096,480 40,379,868; .--.|  ...... | 21,088,961 | 1,309 | 14,636, rh | 167 4,654,424 | 14) 21,018,072 
Maryland ..........--| 196 $3,469,600 $4,108,524; 169) $2,994,762 62 | $2,319,116} 121] $1,123,683) 13 $665,725 | 10} $8,501,000 
ETT | 36 74,202 148,503 26 177,039 7 | 43,500 29 105,003 -—_| # «esses ot “Fgdeies 
Dist. Columbia....... | 61 195,077 355,230 48 959,351 - 78,508 41 223,472 | 2 Weel wih. ‘etedba 
FREES 229 1,165,849 1,435, 112 221 2 712,043 Bo | 621,156 193 809,956 | 1 ,000 1 4,000 
West Virginia........ | 2 204,165 381,540 6Y 350,909 Y | 63,976 63 317,164 | ] 400) .. esceee 
North Carolina ....... | 121 533,469 693,633 82 532,684 1 244,500; 101 444, 1: 33 | 1 0,000} J] 225,000 
South Carolina .......- | 126 735,203 916,873 112 1,489,751 g | 322,000 115 578,473 | 2 16,400 2 290,000 
| RAS eee | 127 534,099 863,504 | 173) = 1,206,779 28 469,523 | 95 334.116| 4 99,369} 1 314.256 
DD cshsscwsneccosst - sae 1,389,894 1,950,942 292 2,798,208 31 | 865,948 199 1,062,841 | 6 22,153 2 705,899 
Alabama ............- | 232 1,272,769 | 3,920,384 | 226 1,260,169 24} 2,644,143) 203| 1,042,202 | 5 234,039 | 2 285,000 
Mississippi ........... | 118 390,659 560,533 131 589,505 4 | 47,427| 114 513,106 | +e | wn wee 2 38,000 
NS Ee | 160 636.408 853,198) 152) 1,125,957 12 | 194,343 | 145 648,243 | 3 ees 
Re | 212 692,532 1,093,915 | 277 2,000,099 18 204,648) 191 842,091 | 3 47,176) 1] 27,300 
ee 144 788,614 1,005,184) 170 1,100,415 17 226,194) 124 756,159 | 3 22,831| J 25,000 
South inibaahtiisiane ks 2,061 = $12,082.540 $18,287,075 | 2,148 $19,297,671 283 | $8,344,982 | 1,734) $8,800. 642 | 44 $1,141,451 | 23 | $10,415,455 
1902..| 2,148 12,385,940 19,297,671) ---- see 269} 4,948,159 | 1,815} 11,031,388! 64} 4,318,124) 20 837,896 
ESSE | 239 $558,810 | $1,293,298 | 252 $1,357,736 14 | $77,500 | 216 $721, 698 | 9 $494,100 4 $860,000 
Texas ................| 573 2562,477| 4,181,443; 528 2,943,984 25 | 376,185 | 539} 3,587,730 | y 217,528} 11] 2,098,819 
Missouri .............| 435 2,233,153 3,879,156} 393/ 2,782,330 70} 1,212,112! +344} 2/603; 521; 21 63,923) 135,000 
South West ........ 1247 $5,354,440 $9,353,897 1,173 $7,084,050 109) $1,665,797 | 1,099} $6,912,949 | 39 $779,151 | 16| 3,093,819 
1902..;1,173 4,598,406 7,084,050 ----) 9 Ll... 94| 1,815,505 | 1,057 | 4,969,155 | 22 299,390] 5 233 621 
Ea rere eee 506 $5,189,576 $6,655,591 4386 ¢4.174.414 166 | $4,175,341 | 321! $1,931, 139 | 19; $549,061) 5 $930,000 
eee | 289 2.189.896 2.967.832 231 1,437,025 75} 1,953,682 | 205 991,929 | Y | 22,221) 6 1,244,833 
SSRs 1.580,754 2,722,166 105 1,404,200 61 1,412,890] 174 1,270,517 | 6 | 0 on oe ee 
ti ng Sen (1,127 =-11,134.514 20. 308, Ov7 |} 1,138) 11,531,614 445 7,181,226) 539 9,439,585 | 143) 4,087,196) 56 383,486 
PR cnivinincncces 186 1,504,370 1.879.909 | 184 1,276,292 38 | 814,713 | 140 977,931 8 | 87,209) 5 427,000 
Ses 2,349 $21,599,110 $34,533,505 2,094 $19,823,545 785) 15,537,852 | 1,379 | $14,611,151 | 185 | $4,384,502 | 21] $2,985,319 
» 1902. .| 2,094 10,075,728 | 19,823,545| ----) ww... 606 8,422,082} 1,275 | 7,193,991 | 213 | 4,207,472) 15] 8,261,500 
| | | | 
Minnesota............ 248 $2,323920 $2,547,461) 193 $839,579 48 $1,227,191 198) $1.119,615; 2] $200,655) 6| $911,000 
SS ee ee ee 318 1,090.80 1,839,754 274 1,519,302 33 461.300 | 272/| 1,249,454 | 8 | 129,000 | 8 837,200 
EE 97 160,101 334,206 100 1,004, 636 ll 20,873 83 312,395 | 3 | S.J a | eee eee 
TEES 317 291.627 508,130 233 587,306 a7 52,707 | 248 440,139} 12) 10,284) J $0,000 
Indian Territory... ... 06 269,093 447,130 8D 269,759 l | 400} 93 438,280 | 2 8,400) .. ba 
Olslahoma............ 103 313,003 417,642 | 135 595,181 5 30,300 98 386,842 | «. |_  ewwwee | 4 116,300 
=e 54 310,328 403,530 54 360,207 2 | 1,500! 50 393,858 | 2 a tM Demme e e 
North Dakota ........ 21 177,925 183,329 12 120,755 3 30,037 18 153,292 - canees) os | Ngueese 
South Dakota......... 38 140,021 207,498 15 95,634 2 3,300} 35 167,010 1 37,188) 2 (2,691 
CS eee 650,062 | 945,713 | 123) 1,781,359 14 47,023} 129 874,190 3 24,000) 4) 1,191,630 
Wyoming ............ / il 130,000 139,100 14 28,400 >. eee 9 79,100 1 60,000; 3 60,000 
New Mexico.......... 3 400 et we). fo). aes oe 3 3,200 ~- | tte eee _ sespes 
EE es ee 1,452 $5,857,280! $7,976,693 | 1,238 $7,201,918 182] $1,875,131 | 1,236! $5,617,375 34 $454,187 | 30] $3,218,821 
” 1902..| 1,238; 4,455,360) 7,201,918; ----| = ...... 152} 1,430,049/1,054| 5,432,803 32 339,066 | 8) 1,416,650 
Re | 7 $22,650 $39,717 =) Gee ae “ Gee 7 #39,717 wi. sendee ot,  ~ ewe 
SR ie 185,700 293,561 73 $519,200 4 | $6,300 55 287,261 1) wees - ccccce 
Sa | 63 94,700 180,742 | 52 173,050 9) 38,542| 50 140,200 4 $2,000 | .. ceneie 
EE OTL 13 74,884 125,816 | 7 58,281 1 | 3,500 11 121,616 1 et st 
Washington ......... 181 1,145,388 1,555.300 | 164 1,001,437 40 | 979,609 | 132 540,192 9 30,499 |] $71,242 
| eR Re RES 146 354,113 652,146 124 396,564 26 107,426} 114 525,987 6 18,733 sudees 
California ........... 406 2,057,191; 3,840,017; 390 3,268,535 61 306,522} 332] 1, 968, 405 13| 1,960,090) _. wadven 
ON Wiis bio hth niadlova iorcitnes 4 206,000 212,070. 7 68,970 1 204,570 3 7,500 ie ee re hoe 
Been aS 880 $4,140,626 $6,899,369) 817 $5,486,037 142| $1,646,469| 704| $3,630,878 34| $1,622,022; } $71,242 
ss 1902 oe ee eg ee ae 167 1,312,606 | 629! 4,086,663 21 86,768 | 3 137,107 
Aggregate....:..... 12,069, $90,013,981 $155,444,185 |11,615 $117,476,769 | 3,039 | $70,598,144 | 8,440 | $62,145,313 | 590 | $22,700,728 | 121 | $29,685,766 
* 1902..}11.615) 58,729.557 | 117.476.769| ....) 2... 2.749 | 47,188,889 | 8.249} 56,081.480| 617) 14,206,400 | 67| 31,910,507 
the preceding vear, but Arkansas made a favorable compari- | exhibits On the Pacific coast the principal increase was 


son. 


At the South there were fewer failures than in 1902, 


particularly in Florida, Georgia, Tennessee and Kentucky. 
As to liabilities, however, there was more or less increase in 
every section, except in the South, and there the difference 
The five central States showed 
a total rise in defaulted indebtedness of about $15,000,000, 
most of which was contributed by Illinois. 
$13,000,000 increase was recorded for the three middle 
States, New York supplying over $8,000,009. 
land the losses were also much heavier, Massachusetts alone 
accounting for almost $5,000,000 of the total increase, which 
amounted to about $7,000,000. Minnesota reported three 
times as heavy liabilities as in 1902, but Nebraska and 


was only a million dollars. 


About 


In New Eng-. 


Colorado offset much of this by making most encouraging 





supplied by Washington. 


FAILURES BY BRANCHES OF BUSINESS. 


Examination of failures according to occupation shows 
very large liabilities in iron and machinery, and in lumber 


and clothing the losses were far above normal. 


In view of 


the demoralized situation at the cotton mills, owing to the 
high cost of raw material, it ‘s encouraging to find so few de- 
faults in this industry Among the trades, the largest num- 
ber of defaults was in groceries and meat, closely followed 


by general store:, in which liabilities were heaviest. 


Losses 


were also far above normal in dry goods, but, on the whole, 
the trade showed no heavier liability than in an average 


yea”. 


All branches of business suffered most severely dur- 


Yo halves ii ep lia 
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NUMBER. LIABILITIES. AVERAGE 
MANUFACTURERS. 
190:2.|1901.)1900. mntaes 1903. 1902. 1901. 1900. 1899. 1903. 

Iron, Foundries and Nails............. 40 37 19 || $5,992,435 | $1,104,730 | $1,700,385 | $2,615,159 | $1,119,901 $93,631 
Machinery and Tools..............---- 146} 133 129 || 16,018,947| 2,949,234} 3,013,692] 6,990,746] 2,700,478 68,165 
Woolens, Carpets and Knit Goods. .... 32 36 26 || 1,569,932 1,513,194 1,851,77! 4,299,719 1,094,760 50,642 
Cottons, Lace and Hosiery............ 22 18 14 981,982 751,828 1,753,081 58,100 395,109 61,373 
Lumber, Carpenters and Coopers ..... 360 | 320 342 7,869, 774 5,286,260 7,421,215 | 11,853,965 5,343,880 24,516 
Clothing and Millinery................ 435 387 241 6,779,811 5,580,468 4 874, 060 3,351,479 3,599,076 15,201 
Hate, Gloves and Furs. .............-- 43 37 27 1,596,661 356,081 638,434 326,587 195,690 23,140 
Chemicals, Drugs and Paints.......... 63 43 38 1,053,670 929,514 1,540,485 627,868 1,103,297 18,485 

Printing and Engraving .............. 159 137 145 2,382,535 2,705,105 L 821,965 1,259,084 1,408,080 . 
Milling and Bakers ................... 181 167 110 2,219,059 862,409 884,367 826,503 1,306,897 10,668 
Leather, Shoes and Harness .......... 120; 118 93 3, 185,156 2,546,835 2,427,911 2,313,832 1,433,720 23,948 
Liquors and Tobacco ................. lll} 111 79 2) 412. 4 94 2,425,405 2,366,584 2,146,432 2,433,133 18,276 
Glass, Earthenware and Bricks ....... 22 33 35 2'996, 575 462,124 989,655 829,340 868,844 40,491 
Ss ch sir bnded pabétanesdedcteness 1,015| 864 627 || 16,309,153 | 19, 715, 702 | 13,677,374} 14,203,328 7,789,299 14,772 
Total Manufacturing ............. 2,749 | 2,441 1,925 || $70,598,144 | $47,188,889 | $44,960,983 | $51,702,142 | $30,792,164 $23,230 

| 
TRADERS. | 

a small 1,612 | 1,400 1,100 || $9,692,058 | $10,917,081 | $8,291,818| $6,750,367| $7 ,002,698 $6,112 
Groceries, Meats and Fish ............ 1,996 | 2,031 1,868 || 7,327,427| 6,505,052} 6,565,960] 8,202,686] 10,275,755 3,836 
Hotels and Restaurants. .............. 376 410 376 || 2,481,765 2,904,501 3,583,995 2500 329 2,964,549 5,994 
Liquors and Tobacco ................. 890} 870 775 || 5,726,968 4,448,850 4,109,660 4,952,591 3,914,366 6,651 
Clothing and’ Furnishing a a tad 675 | 667 498 || 5,822,573 6,050,693 4,834,303 5,456,018 3,744,629 7,283 
Dry Goods and Carpets ............... 454} 426 387 || 8,403,174 4,942,487 5,358,644 8,290,490 5,120,853 17,879 
Shoes, Rubbers and Trunks........... 302 | 290 334 || 2,820,127 2,028,039 1,867,823 2,566,106 2, 345, 639 8,198 
Furniture and Crockery .............. 178 161 177 || 1,569,400 1.593,574 1,343,832 1,583,205 1,528,043 7,368 
Hardware, Stoves and Tools .......... 295} 293 237 || 2,555,748 2,246,731 3,596,379 2,422,487 2,313,158 8,036 
esa ee eee 352 330 330 || 2,376,458 1,956,744 1,220,503 1,341,343 1,839,945 6,989 
Jewelry and Clocks................... 181 161 133 1,381,338 2,029,481 1,160,808 1, 009, 636 759,438 7,674 
UIE ne bd dicviccbusecectes 62 6 5] 377,824 (329,848 459,078 "624, 489 418,391 5,903 
Hats, Furs and Gloves........ ae nee ae 27 24 33 310,962 263,071 189,723 444,003 306,274 6,219 
tie i i i 849} 840 808 || 11,299,491 9,865,328 9,478,114| 13,251,842 6,391,033 12,696 
i. ncanes tesla 8,249 | 7,965 7,107 || | $62, 145,313 | $56,081,480 | $52,060,640 | $59,415,592 | $48,924,771 $7,363 
Brokers and Transporters............. 617} 596 305 29° 700, 728 | 14,206,400} 16,070,753} 27,377,939) 11,162,954 38,475 
Total Commercial ................ 11,615 |11,002 |10,774 | 9,337 | $155,444,185 |$117,476,769 |$113,092,376 |$138,495,673 | $90,879,889 $12,879 
a oe eee 67 74 56 || 29,685,766 | 31,910,507 | 18,018,774| 35,617,563 | 32,252,790 245,336 























(NOTE.—Iron, Woolens and ey include all the branches of those manufactures; Machinery includes vehicles, shi 
Clothing includes furnishings; Chemicals include 
saddlery, trunks and rubber goods ; Liquors include wines, brewers and bottlers; Glass includes 
Groceries include creamery, teas and coffees ; Hotels include lox 


ments: Lumber includes saw, 


quarry and s 


_—— sash and door mills and furniture; 
books and maps; Leather and —yz inctatie 


one; General Stores include department stores and instalments; 


building, hardware, oo and imple- 
fertilizers and oils; Pri 


g includes 


yi cement, 


caterers; Dry Goods include curtains and draperies ; Furniture includes glass and glassware; Hardware includes implements and utensils; and ewe 
watches and optical goods, Brokers include all real estate, note, insurance, or produce dealers whose main business is not the handling of actual Pp 
Transporters include all except incorporated railway companies. } 


ing houses and 


includes 
ucts, and 





ing the closing months. 


the last seven years. 


The last quarter recorded over 
one-third more suspensions than in any three months of 
1902, and the amount of liabilities exceeded any quarter of 
In 1896, however, there were much 


larger insolvencies, not only for the three-month period, but 


for the whole year. 


Despite an increase in the total number 


of concerns in business, the defaulted liabilities to each firm 
was $41.94 for the last quarter and $122.33 for the full year, 
Owing to the com- 


the highest average for over five years. 





bination of smaller bank exchanges and larger failures, the 
proportion of defaulted liabilities to $1,000 of solvent pay- 
ments through clearing houses was $2.02 in the last quarter 
and $1.42 for the year, which is far above recent averages. 
Failures for more than $100,000 each were numerous in 
manufacturing, 156 concerns supplying almost two-thirds of 
the total liabilities, so that the average for each of the 
remaining 2,883 defaults was only $10,243, which is less 
than a similar average for 1902, and well below the average 





FAILURES BY BRANCHES OF BUSINESS—DECEMBER. 







































































NUMBER. LIABILITIES. AVERAGE 

MANUFACTURERS. 1902.'1901.|1900. 1899. 1903. 1902. 1901. 1900. 1899. 1903. 
Iron, Foundries and Nails............- 5 1 an $2,418,680 $209,972 $3,50 ESERIES $219,880 
Machinery and Tools............----- 4| 11 15 780,680 148,481 162,819 193,821 $77,008 25,183 
Woolens, Carpets and Knit Goods... 1 1 3 260,201 89,600 12,000 500,000 83,000 .050 
Cottons, Lace and Hosiery.........-.- 1 1 i 282,900 175,000 i | a See ee 94,300 
Lumber, Carpenters and Coopers. .... 26 25 30 1,334,437 346,641 556,160 612,866 388,886 35,116 
Clothing and Millinery..............- 45 37 27 799,375 554,402 568,557 304,084 904,314 12,111 
Hats, Gloves and Furs..............- 6 5 5 187,995 81,091 39, 072 27,652 24,028 ,499 
Chemicals, Drugs and Paints......... 3 ie 5 200,657 | are 1,000 ,500 20,065 
Printing and Engraving............. 9 17 11 201,727 93,224 227,756 102,434 65,363 10.617 
Milling and Bakers.................. 9 23 16 276,183 30,072 28,407 54,261 59,395 10,622 
Leather, Shoes and Harness.........- 10 6 A 339,324 256,356 140,400 128,675 36,589 22,621 
Liquors and Tobacco................- 9 i) 6 265,739 144,172 75,080 431,766 36,620 16,608 
Glass, Earthenware and Bricks....... 3 5 1 65,,881 300,198 33,610 123,866 12,000 10,980 
Be Ra tadadecvkbisnanssacebsoeos 72 7 77 1,456,087 948,851 1,657,834 1,383,601 1, 264, 923 cece 
Total Manufacturing............. 213| 216 204 || $8,869,866 | $3,391,060 | $3,507,695 | $3,882,165 | $2,986,626 $19,666 

TRADERS. 

i en cineca 129; 143 102 |} $1,702,358 $716,376 $837,124 $649,297 $493,528 $6,755 
Groceries, Meats and Fish............ 174; 161 163 1,128,385 412,922 620,344 521,008 569,679 4,927 
Hotels and Restaurants.............. 47 34 43 333,638 675,535 538,477 135,259 435,407 6,416 
Liquors and Tobacco...............-.- 74 90 57 380,8 648,5 401,957 957,150 154,730 5,011 
Clothing and Furnishing............. 64} 62 51 944,061 548,501 537,622 279,175 273,973 6,555 
Dry Goods.and Carpets.............- 49 41 35 805,511 498,821 559,433 2,398,375 413,266 12,392 
Shoes, Rubbers and Trunks.......... 28 26 28 276,986 261,422 224,237 121, 100,244 6,924 
Furniture and Crockery.............. 18 5 16 155,753 71,776 38,903 115,891 169,837 9,161 
Hardware, Stoves and Tools.......... 28| 26 28 413,844 382,458 148,947 156,826 ,854 8,621 
Drugs and Paints................-..- 37| 25 32 157,504 144,506 76,636 86,741 246,494 3,662 
Jewelry and Clocks.................. 15 12 4 273,989 81,463 40,409 500 13,900 9,132 
Books and Papers. .................-- 5 5 5 70,390 10,826 37,609 25,412 85,640 10,055 
Hats, Furs and Gloves..............- 2 1 7 89,438 28,000 3,000 21,800 34,946 8,943 
Be in rab nttikdnccdicvuvenéxe 76 76 75 1, 482, 391 548,663 771,577 2,037,022 610,610 ooee 
Total Trading.............-..-.-- 746 | 707 646 || $8,215,092 | $5,029,843 | $4,836,275 | $7,506,358 | $3,846,108 $7,374 
Brokers and wn ak Se sete dk Seticaaidl 41 51 36 1,893,496 855,81 726,476 910,793 | | 1,214,114 »668 
i aaa $18,978,454 | $9,276,716 | $9,070,446 | $12,300,316 | $8,046,848 $11,537 
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CANADIAN FAILURES IN 1903. 


















































| ToTaL COMMERCIAL. MANUFACTURING. TRADING. OTHER Com’L. BANKING. 

PROVINCES. No. Assets. | Liabilities. | No. | Liabilities. | No. | Liabilities. | No. | Liabilities. | No. | Liabilities. 
sa wh ER Fe OOS aaa eee an eee 373 | $1,462,502 $2,214,254 96 $795,982 268 | $1,389,219 9 $29,053 5 | $2,174,225 
RS eee ee Oe aE 360 2,331,551 3,386,972 92 1,600,666 256 1,577,118 12 209,188 an ali ek i 
ritish Se eae 61 442.012 2 425,150 11 204.300 49 213,850 1 7,000 sae * tae s 
i aie Hie ae 108 311,500 | 946,600 17 223,100 88 710,000 3 13,500 a emegee s 
a Ee 40 154,400 | 167,100 4 43,800 36 133,300 — ae i eilhinitie 
SS EEE LEELA 26 116,657 | 257,148 6 155,400 19 94,556 1 7,192 1 25,000 
Prince Edward Island...........-.... 10 53,800 155,500 l 20,000 i] 135,500 “= eo = ioe n 
oe ee 978 | $4,872,422 | $7,552,724; 227) $3,043,248; 725] $4,243,543 26 $265,933 6| $2,199,225 
Rie inn im witcha wea 1,10] 7,772,418 | 10,934,777 209 4,247,723 874 6,221,017 18 466,037 6 a 

site Se ee }.341 7,686,823 | 10,811,671 289 3,995,095 | 1,029 6,845,329 23 371,247 1 
ee a Nee 1,355 8,202,898 | 11,613,208 305 3,201,665 | 1,010 7,252,340 37 1,159,203 6 1,386, 7 
ik ee 1,287 7,074,673 | 10,658,675 O18 4,594,153 950 5,953,138 19 111,384 3 2'348, 000 
i. ee eee eee 1,300 7,692,094 9,821,323 303 2,229,083 964 7,412,240 33 180,000 5 512,307 
ON SEL SS NORE 1,809 | 10,574,529| 14,157,498} 459 3,659,135 | 1,315 9,931,806 35 566,557 5 154,000 
id RE ee ere on ere 2,118 12,656,837 17,169,683 590 5,692,977 | 1,503 11,381,482 25 95,224 3 212,000 
J reer 1,891 | 11,500,242 | 15,802,989| 441 5,872,502 | 1,439 9,788.932 11 141,555 7 613,000 
| ——__—elinaan eiee e 1,856 | 13,510,056} 17,616,215| 494] 5,898,385 |1,345| 11,436,258] 17 281,572 6 876,814 
Newfoundland 1903..... See ee ~ $29,400 $70,500 1 $5,000 7 $65,500 jan § eos ~ aa . 
‘ i ichingaineis shadidieiiendets 6 6,000 18,500 ot. —oe 6 ,500 sit soosen om ecanes 
sa 1901..... pbboncaseoce 7 51,500 94,000 | | ei 7 ,000 ee eceses ee eeecee 
“6 dei ac = 7 3,450 12,200 3 7,100 4 5,100 - . “- saanee 
6 A iad asia tain 28 27,040 65,089 5 7,815 22 54. 274 1 3,000 ois soeees 
- OR GERE STS SO I a 34 106,625 171,820 8 27,500 25 141, 122 1 3,198 oe conan 
ee BES Lee ae 25 46,998 107,567 4 7,206 20 97,951 l 2,500 — ee 
66 SER Se ee 22 77,707 122,053 2 10,500 20 111,553 “ll 606 ei ~~ ae 
oe A aS 49 789,463 1,317,130 7 68,939 41 1,227,171 1 21,020 wn, ee oe 





























for the decade. So, as to trading suspensions, 55 supplied 
over one-fourth of the defaulted indebtedness, and the other 
8,385 failures averaged only $5,331 each, or less than any 


previous year of the decade. 


As 250 large failures supplied 


almost one-half of the total liabilities for the 12,069 failures 
during 1903, the average of the remaining failures was not 
large, being $6,844 against $7,026 in 1902. 


LARGE AND SMALL FAILURES. 


Total. 
No. Amount. 
1903.. 3,039 $70,598,144 
1902.. 2,749 47,188,889 
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MANUFACTURING. 


$100,000 and over. 
No. Amount. 
156 $41,067,702 
81 = 18,789,416 
101 22,190,794 
102 28,042,423 


1899.. 1,9 60 12,160,583 
1898.. 2,415 57,544,361 99 31,234,207 
1897.. 2,776 67,865,088 113 36,328,351 
1896.. 3,418 98,463,851 200 49,473,126 
1895.. 2,65 73,920,073 102 31,742,226 
1894... 2,832 6°,363,775 128 32,588,511 
TRADING. 
1903.. 8,440 $62,145,313 55 $17,443,194 
1902.. 8,249 56,081,480 39 9.266, 122 
1901.. 7,965 52,060,640 38 7,601,161 
1900.. 7,844 59,415,592 61 15,426,634 
1899.. 7,107 48,924,771 44 11,158,554 
1898.. 445 61,918,052 54 11,405,263 
1897.. 10,294 74,499,908 59 10,876,093 
1896.. 11,352 109,046,620 147 33,468,202 


1895.. 10,381 92, 706,422 
1894... 10, 778 93, 167,494 


1903.. 12,069 $155,444,185 
1902.. 11,615 117,476,769 
1901.. 11,002 113,092,376 
1900.. 10,774 138,495, 673 
1899.. 9,337 
1898.. 12,186 130,662,899 
1897.. 13,351 154,332,071 
1896.. 15,088 226,096,134 
1895.. 13,197 173,196,060 
885 172,992,856 


1020s. 22,551,833 
96 23,249,470 


ALL COMMERCIAL. 


250 $74,559,323 
157 =: 36, 973,783 
180 40, 548, 927 


374 98, 503,932 
224 70,166,892 
254 66,248,340 


Less than $100,000. Av’ge. 
oO. Amount. Small. 
2,883 $29,530,442 $10,243 
2,668 28,399,473 10,644 
2,340 22,770,189 9,730 
2.307 23,659,719 10,255 
1,865 18,631,581 9,989 
2.316 26,310,154 11,360 
2.663 31,536,737 11,843 
3.218 48,990,725 15,224 
2,533 32,177,747 12,700 
2,704 34,775,264 12,861 


8,385 $44,702,119 $5,331 
8,210 46,815,358 5, 702 
7,927 44,459,479 5,608 
7,783 43,988,958 5.626 
7,063 37,766,217 5.347 
"391 50,512,789 3,380 


10,235 63,623,815 6,216 
11,205 75,578,418 6,744 
10,279 70,154,589 6,825 


10,682 69,918,024 6,545 


$80,884,862 $6,844 
80,502,986 7.026 
10,822 72,543,849 6,703 
604 80,566,614 7,598 


9.205 59,356,703 6,448 


12,010 79,786,987 6,643 


13,160 100,326,084 7,623 
14,714 127,592,202 8,671 
12,973 103,029,178 7.942 
13, 631 106,744,516 7,831 





DEFAULTED LIABILITIES PER 


First. Second. 


PEED scccccccvescbstsvece $18.19 $28.64 
DEE nubsaeGabseseKSeccacs 32.73 22.09 
BP nceccosserevessesece 42.65 22.06 
BEE dnséqudnanessbeaecnce 46.67 33.82 
BED Ubéverencascdsnceees 46.51 97.46 
DP dchiveratchdvanbseoece 50.97 31.61 
DE becnenseccepisbeesce 2.26 22.56 
eee eer 33.16 23.69 
BED deckecteduseerepoceee 37.18 27.94 
ins chkinibeniinag ees 40.89 21.75 
DP iiscisébdvignenbonces 34.10 24.74 
DEA dncceborssivvbsesécn 37.99 43.96 
i tcciaeneitbhaohibaewnt 33.50 19.61 
Sa 39.68 101.87 
0 Se peers 57.56 33.74 
DR Ge tpomdbediownbenddiwa 40.07 34.38 
EE Géne eténducedecapess 47.48 35.12 
DD Snécectvchtheconebes 38.35 34.89 
DE Subaccddiubespacsees 29.11 30.48 
eee 23.66 12.20 
DT chuetunde ime oenedines 30.02 . 37.99 
SD sdetusdes Re pe 26.74 20.33 
TMetcomabacubesntenee 27.64 21.47 
BEEP cccvcctscesqoesenpes 27.39 295.51 


FIRM IN BUSINESS—BY QUARTERS. 


Third. Fourth. Year. 


$17.26 $29.54 $93.53 
13.54 40.29 108.65 
24.26 40.97 129.94 
63.33 66.41 210.23 
65.51 92.46 261.94 
26.38 28.32 137.28 
29.59 40.19 124.60 
13.29 39.63 169.77 
21.14 32.12 118.38 
37.32 41.61 141.57 
31.94 80.02 170.80 
38.73 46.49 167.17 
15.91 28.24 97.26 
69.12 79.98 290.65 
26.39 37.56 155.25 
26.92 43.69 145.06 
63.57 44.40 190.57 
22.48 32.42 128.14 
22.18 33.60 115.37 
16.19 26.57 78.62 
21.09 30.53 119.63 
20.60 26.66 94.33 
20.17 29.57 94.85 
27.49 41.94 122.33 


CANADIAN FAILURES. 

Failure returns from the Dominion of Canada make a 
striking comparison with previous years. Conditions across 
the northern border have steadily improved, and there are 
no evidences of the set-back that has occurred in the United 
States. Not only are failures fewer in number, but the 
aggregate defaulted indebtedness is the smallest in any year 
of the past decade. Other years have made better exhibits 
as to manufacturing insolvencies, miscellaneous commercial 
and banking, but the principal division of traders makes a 
phenomenally good showing as to commercial death rate. 
Liabilities in this class were about 50 per cent. less than in 
in 1902, which was the best of recent preceding years. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS. 














-——-1903-—~ ——~-1902-—-~ 7——1901——. 

No. Liabilities. No. Liabilities. No. Liabilities. 

Pe a 3 $102,000 3 $24,800 3 $69,212 
eee 15 342,950 + 41,250 17 38,070 
ME aweiesaid bames 3 269,000 3 2,306,100 7 54,500 
ae ae “aero 1 18,740 
, ELSES. 32 597,433 23 137,792 38 319,264 
SE ccnhanaeos 41 214, 33 416,290 60 226,847 
| RSE 6 54,776 1 2,000 1 1,000 
Chemicals......... 4 50,724 1 4,000 5 47,382 
PP, csckescesn 8 15,000 11 79,182 15 207,539 
aie taatiiie rate 19 109,498 23 56,809 14 55,472 
a is 14 123, 149 15 199,201 19 ,685 
CO eee 8 43, 425 6 14,362 3 24,000 
Earthenware ...... re he erA 4 114,000 800 
Miscellaneous ..... 74 1,120,408 82 841,937 105 1,987,584 
DE ctebbeiwnenas 227 $3,043,248 209 $4,247,723 289 $3,595,095 
General Stores.... 217 $1,281,194 251 $1,776,190 267 $1,499,589 
EES 165 723,475 162 541,570 191 1, 877, 381 
— ESEPERERE 40 195,04 58 185,207 55 "217,509 
TEESE 24 77,840 30 485,096 40 243,326 
aes 53 282,093 67 369,190 73 304,201 
Dry Goods........ 61 461,484 68 1,018,159 93 1,238,861 
SAE 42 185,155 224,939 327,492 
Furniture ......... 14 134,547 21 142,575 24 292,450 
Se 2 210,103 27 412,210 37 191,059 
ee 13 27,407 14 57,301 33 125,746 
Jewelry ........... 11 43,344 14 16 75,775 
ee 10 56,200 9 133,350 11 73,961 
ere 3 17,100 7 57,458 7 17,100 
Miscellaneous . pelea 50 548,552 92 752,372 119 360, 879 
EE 725 $4,243,543 874 $6,221,017 1, 029 $6,845,329 
Transporters, &c.. 26 265,933 18 466,03 371,247 
WS ctitetasntes 978 $7,552,724 1,101 $10,934,777 1,341 $10,811,671 





DEFAULTED LIABILITIES PER $1,000 EXCHANGES—BY QUARTERS. 
First. Second. Third. Fourth. Year. 





Pe acdhtvesevounss cocusheee $2.67 $1.76 $2.45 $5.55 $3.12 
Es readndenessicsetbones 3.20 3.59 3.19 3.34 3.35 
Bk 6endonstuapotsaedice 2.43 1.53 1.33 1.96 1.83 
Db uaa Cite edad sind anode 2.87 8.22 7.60 7.83 6.39 
SS a eee 5.82 3.35 2.77 3.28 3.79 
DE bkskinnsdbhecneedaben 4.03 3.04 2.34 3.46 3.25 
Dh 6tacdbeebeobeds lacs 4.47 3.16 6.38 3.95 4.37 
itis abenwéheiehbe cnbingnd 3.87 3.43 1.68 2.18 2.69 
ccenpeegredtensun¥bas 1.91 2.21 1.56 1.92 1.89 
DPirhdnsiencsbuvesaqesis 1.12 .62 .83 1.26 97 
Se inedvab thatetbeneeciie 1.53 1.95 1.54 1.44 1,61 
De ccnddeesnvgbentemhtas 1.09 .69 .97 1.11 95 
ee ee ee 1.20 1.11 86 1.02 .99 
BPS. cocthbessdsbeacesesa 1.14 1.15 1.37 2.02 1.42 
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THE WEEK. 


Retail trade has been somewhat slow to recover from 
holiday dulness, partly because of the bad weather, which 
also retarded collections to some extent. Traffic was im- 
peded and shipments of merchandise delayed. On the other 
hand, low temperature stimulated the demand for season- 
able goods, and burdensome stocks in the hands of dealers 
were reduced. Jobbers and manufacturers in those lines 
received supplementary orders and the wool market became 
firmer in tone, although actual sales did not increase ma- 
terially. Mills and factories report irregular conditions, some 
industries opening the new year under very favorable aus- 
pices, while other branches are extremely quiet. War talk 
supplied strength to the cereals, and prices of commodities 
rose to $100.142, according to Dun’s Index Number, against 
$98.223 on December lst. The level is now about the same 
as a year ago, after last month’s rise of 2 per cent. Latest 
returns of railway earnings for December are 5.4 per cent. 
above the previous year, but the reduction in industrial 
dividends had a depressing influence on securities, although 
not unexpected. Money has become easier, as anticipated, 
and London sales of stocks increased the demand for sterling 
exchange, so that no further imports of gold are imminent. 
Foreign commerce at this port for the last week showed an 
increase of over a million dollars in imports compared with 
the same week a year ago, and exports decreased half as 
much. Bank exchanges at New York for five days were 





33.9 per cent. smaller than in the full week last year, and at 


other leading cities there was a loss of 11.9 per cent. 
In the leading manufacturing industry the year opens with 
quiet conditions as to demand, but much irregularity in the 


matter of wages. Numerous reductions went into effect, 
and several others are contemplated. During the last 
quarter net earnings of the leading producer were less than 
half those of the corresponding months of 1902, and similarly 
unsatisfactory exhibits were made by other concerns. 
These official returns indicate the heavy contraction in this 
industry, and there was a very large decrease in orders on 
hand at the opening of the year. It is obvious that econo- 
mies are necessary, and at the lower prices there 1s expec- 
tation of renewed activity, although as yet there is only a 
seasonably quiet market. Aside from purchases by traction 
companies, there is no demand for steel rails, and it is an- 
nounced that lower prices will be necessary to stimulate 
interest. On this point, as on many others in connection 
with the steel trade, there is a wide difference of opinion, 
and it is probable that nothing definite will be known until 
spring, when revival of construction work is anticipated. 

Violent fluctuations in the price of raw material has a 
restrictive influence on the market for cotton goods. Neither 
manufacturer nor buyer will undertake future commitments, 
business being limited to spot transactions. The tendency 
of the market is decidedly upwards, however, higher prices 
being demanded in numerous lines, and bids at last week’s 
level are rejected in most cases. Despite the limited busi- 
ness, there is no accumulation of stock, which testifies un- 
mistakably to the curtailment of production. Export 
demand for ducks has been improved by the prospect of war 
in the Far East, but regular export lines, such as sheetings 
and drills, are dull. New lines of heavy weight woolens are 
opened slowly, thus far being confined to low grades, but 
there is a fair movement in carpets, blankets and flannels. 
Eastern shoe shops are shipping freely, and jobbers are 
taking samples freely of heavy goods for next fall, but few 
supplementary spring orders have been placed. Initial 
business in these lines attained liberal dimensions, however, 
and producers have orders that assure activity until April. 

Variations of $3 a bale in a single day are no longer con- 
sidered noteworthy in the local cotton market, where option 
contracts for the delivery of the entire crop change hands 
each week or ten days. From last week’s high point to the 
lowest quotation on Monday there was a net loss of $4 a bale 
in spot prices, and still more in several options, but most of 
the loss was regained on the next day upon the publication 
of the census ginning returns. According to this statement 
8,526,244 bales of cotton had been ginned up to December 
12, 1903, against 8,905,503 bales to the same date last year. 
Estimating the same percentage still to come forward, the 
total crop would be 10,200,000 bales. Although high prices 
have attracted cotton to market, the crop was several weeks 
late this season, so that ginning did not begin at the cus- 
tomary date, and prevailing abnormal quotations will make 
consumption less than last year’s, while the total visible sup- 
ply is consideraly larger than at this date in 1903. Grain 
prices were lifted by war rumors, the support being sufficient 
to absorb liquidation without depressing the tone. Western 
receipts of wheat for the week were 4,590,703 bushels, 
against 4,624,726 last year, and exports of 2,313,618 bushels 
compare with 3,859,424 in 1903. Arrivals of 3,308,672 
bushels of corn fell far short of the 4,514,732 received a year 
ago, and Atlantic coast shipments of 1,374,193 bushels com- 
pared with 2,540,308 last year. 

Commercial failures were unusually numerous and heavy 
in amount of defaulted indebtedness during 1903, the 
principal increase above normal occurring during the last 
quarter. A total of 12,069 suspensions embraced $155,444,185 
liabilities, compared with 11,615 failures for $117,476,769 in 
the previous year. Most of the increase was among manu- 
facturers ; notably in iron and steel, lumber and the various 
branches of the building trades. Depression in securities 
and labor troubles were the two factors of potency, although 
there was contraction of activity and diminished profits in 
many branches of business. The chief increase was directly 
due to a few very large failures, 156 manufacturing suspen- 
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sions providing two-thirds of the total liabilities in that 
class, the remaining 2,833 defaults averaging only $10,243, 
which is less than a similar average for 1902. The average 
loss to each firm in business was $122.33; higher than any 
year of the preceding five, but much lower than in earlier 
years. The proportion of defaulted liabilities to solvent 
payments through the clearing houses was only $1.42 to 
$1,000, a small sum considering the decrease in exchanges. 





THE YEAR 1904. 


All things considered, the industrial outlook in the United 
States for 190¢is favorable, but predictions are more hazardous 
at this time than usual. The war cloud in the East is an 
unknown quantity, but, even allowing for that, conditions are 
encouraging. Fundamentally, war is always to be deplored 
as an economic disaster, but it may scatter temporary 
benefits, and in the present case a good many of these might 
fall to this country. American cotton interests might be 
unfavorably affected, but other American agricultural pro- 
ducts would be materially benefited. Manufacturers of war 
supplies would find increasing business. Already there are 
evidences of profit to American packers of provisions from 
this source. War between Russia and Japan would probably 
diminish shipments of Russian oil to the East and increase 
those of American producers. These are a few of the prob- 
able benefits. Whether war would reduce American exports 
of cottons to the East must be demonstrated. If China 
should not be involved in the hostilities, her imports of 
American cotton goods might be far more contingent on the 
price of raw cotton than on the clash of arms. Still, as the 
American mills do a considerable business with Manchuria, 
and as that province would very likely become the actual 
seat of hostilities, this particular industry has a good deal 
to fear from a conflict. A long and destructive war follow- 
ing at such a close interval the enormously costly South 
African conflict, would, in the long run, be disastrous to both 
hemispheres. 

But, eliminating this factor, the present industrial situa- 
tion is encouraging in almost every aspect. The dependence 
of the United States on foreign money markets in the 
exploitation of its resources is becoming less every year. 
Its industrial future must in some measure be greatly intiu- 
enced by the industrial conditions of the other parts of the 
world. Europe is in better financial and industrial shape than 
a short time ago. In Great Britain last year was unquestion- 
ably a period of financial disappointment. Money averaged 
higher than in 1902, consols fell to the lowest level since 
1866, and the returns of English railways were unfavorable. 
The new year begins, however, with a better feeling, except 
possibly in cotton manufacturing. Easier money is looked 
for and a greater confidence on the part of the public in 
financial and industrial projects. There has unquestionably 
been an improvement in the French situation. The middle 
of last year considerable discouragement was felt there, 
which was reflected in a marked decline in rentes and other 
French securities and in a great drop in Transvaal securi- 
ties. To-day the feeling is of a very different character, 
and the view is general that 1904 will be a year of renewed 
prosperity. During 1903 Germany made considerable prog- 
ress away from the exceedingly depressed condition which 
began to assert itself in 1900. The improved tone of finan- 
cial and industrial conditions in leading nations of Europe 
must act favorably upon trade in the United States. 

There is still another international factor of great im- 
portance—namely, the increasing output of the South 
African gold mines. The labor question is perplexing the 
Transvaal, but it is perhaps easy to attach too much im- 
portance to it. At any rate, the special commissioner sent 
by the British Government to investigate the state of trade 
in South Africa declares that by next spring the number of 
laborers employed at the mines will be as large as prior to 
the war. The increasing gold output of the world implies a 





steady strengthening of the foundation of the total structure 
of international credit, and right here it may, perhaps, be 
pertinent to state, parenthetically, that the Transvaal 
mines contemplate enormous expenditures for develop- 
ments in the next few years, and that the money will go for 
supplies for which American manufacturers have ened 
shown their ability to compete successfully. 

As to the cotton situation, some change must come. 
Whether the rectification will begin in earnest in the cotton 
market, or in the market for the finished product, cannot be 
foretold. But this one uncertain feature is offset by a large 
number of distinctly hopeful signs, and the practical elimina- 
tion of the huge floating indebtedness created abroad in the 
last few years in connection with great American stock 
market speculations is not the least important. With hun- 
dreds of millions of short-time indebtedness hanging over 
our heads there was, considering the purposes for which the 
loans were contracted, bound to be a feeling of apprehension 
in American financial circles. The fear that at almost any 
moment Europe might call home vast sums of money was 
very disturbing to the money market in the United States. 
But that cause of apprehension has been removed, and it is 
especially gratifying that it should have been gotten out of 
the way before a war occurred ; otherwise, the sudden need 
for large sums abroad might have proved troublesome 
here. There is every reason to believe that the gold im- 
portations of the last few months have represented a real 
balance in favor of this country, unlike some of the import 
movements in previous years, which were the result of large 
borrowings by this country for emergency purposes. The 
loans of the last two or three years have been paid off from 
the sale of large blocks of American railway securities and 
from the very heavy increase in exports of American mer- 
chandise. We start, therefore, in 1904 with no fear of a 
drain on us by Europe, other than may arise in connection 
with the payment of the $40,000,000 purchase money for the 
French Panama Canal Company, and it is reasonable to 
infer that this obligation will be settled without disturbance 
to our trade situation. 

A good many persons have taken the a priori view that as 
stock market prices in 1903 have fallen heavily, a necessary 
consequence must be a considerable curtailment of general 
business. It is very easy, however, to reason loosely on this 
point. The figures showing the average quotations on sixty 
active railway stocks since 1872, which Dun’s Review has 
compiled for many years, indicate that while prices fell in 
quite a striking a manner in 1903, they rose in an equally 
striking fashion in 1902. The average high price of the 
sixty shares declined something over $7 in 1903, but it had 
previously advanced more than $12 in 1902; again the 
average low price fell $18.41 in 1903, against a rise of $16.67 
in 1902. As a matter of fact, while the average high price in 
1903 was $24.23 above 1900, the average low price was only 
$1.74 below 1901, and 1901 recorded a very much greater 
minimum average than any year since 1872. The fact is, 
the fall in stock market securities represents the elimination 
of fictitious values; but after that movement has been 
carried to what many persons consider its logical conclusion, 
the present level of quotations compares very favorably with 
the average maximum quotations of the last thirty years. 
This fact would seem to indicate the essential soundness of 
the industrial situation today, as Wall street is always a 
long way ahead in discounting the condition of general 
business. Furthermore, the clearing house figures of the 
country indicate that the loss reported for 1903 was largely 
the result of decreased stock market activity. It is a ques- 
tion how far the wiping out of stock market profits will 
vitally affect American industry in 1904. 

There is a fear of political difficulties but this is frequently 
a nightmare. It has yet to be demonstrated that a presi- 
dential election per se is a material drawback to industrial 
activity. It certainly was not in 1892 or in 1880. The fact 
that some presidential years have been periods of lessened 




















January 9, 1904.] 


DUN’S REVIEW. 





11 








activity has been a mere coincidence. A presidential elec- 
tion has no very powerful effect on general business unless 
some issue, such as the currency or the tariff, is raised, which 
has some direct reference to mercantile affairs, and there is 
every reason to believe that neither question will play any 
part in the campaign of 1904. 





THE PANAMA CANAL. 


The special message transmitted to Congress on Monday 
by President Roosevelt, while in the main traversing the 
points covered by the portion of the annual message devoted 
to Panama, places the public in possession of a number of 
new and important facts. The message, moreover. presents 
the subject to Congress in such a manner as to compel its 
consideration upon the broadest grounds of national interest 
and policy. While criticism of the course of the Administra- 
tion was to be expected and the fullest investigation of its 
acts consistent with public interest desirable, it is highly 
important that neither Congress nor the general public 
should lose sight of the ultimate purpose of the negotiations 
which have been conducted by the American Government 
for more than half a century, which is the actual construc- 
tion of an inter-oceanic canal. 

The rapid growth of our commerce beyond the Pacific and 
along the west coast of South America renders the early 
construction of such a canal highly important to the com- 
mercial interests of all sections of the country, and par- 
ticularly those of the Southern States, while manufacturers 
whose natural outlet is along the Atlantic seaboard or the 
Gulf will be more and more dependent upon the short route 
via the Panama Canal for the maintenance and extension of 
their trade in these regions. From a military and naval 
point of view the speedy construction of the canal is no 
longer merely desirable but is a necessity, in view of the 
rapidly growing responsibilities of the United States in the 
Far East and in various parts of the Pacific. The memorable 
voyage of the Oregon demonstrated the importance of a canal 
so decisively that on this point national sentiment has since 
been a unit, and the anxiety to secure its prompt construc- 
tion grows steadily greater as its potential influence on the 
national welfare in a time of crisis becomes more clearly 
understood. 

The attitude of the American Government toward the 
Republic of Colombia has necessarily been profoundly influ- 
enced by its appreciation of these facts. The principle 
first enunciated by Secretary Cass in 1858 and aptly quoted 
by President Roosevelt in both of his last messages on the 
subject clearly sets forth this attitude: 

While the rights of sovereignty of the States occupying this region 
(Central America) should always be respected, we shall expect that these 
rights be exercised in a spirit befitting the occasion and the wants and 
circumstances that have arisen. Sovereignty has its duties as well as 
its rights, and none of these local governments, even if administered 
with more regard to the just demands of other nations than they have 
been, would be permitted, in a spirit of Eastern isolation, to close the 
gates of intercourse on the great highways of the world, and justify the 
act by the pretension that these avenues of trade and travel belong to 
them, and that they choose to shut them, or what is almost equivalent, 
to encumber them with such unjust relations as would prevent their 
general use. 

This principle is so fundamental, and is so thoroughly in 
accord with the policy of public safety that must eventually 
prevail, as to render factitious and partisan attacks against 
it futile, since the sound good sense of the American people 
is certain eventually to perceive that in this particular the 
Administration took the only course which was open to it, 
consistent either with the national dignity and honor, or the 
attainment of the great purpose for which it has striven so 
long. 

The message very properly devotes little attention to the 
questions that have been raised in some quarters as to the 
good faith of. the American Government prior to and during 
the revolution »f November 3. Few public men aceustomed 
to seriously weigh their words will care to be placed on 


record as doubting the personal honesty of the nation’s 
Chief Executive or the energy or intelligence with which be 
has sought to so ve the rroblems created by the rapid series 
of events that hava followed upon the contemptuous rejec- 
tion of the Hay-Herran treaty by the statesmen at Bogota. 
The more thoroughly Congress investigates this phase of 
the matter the stronger will its conviction become that the 
prompt and decisive action of the American Government in 
recognizing the new Republic of Panama was the only way 
to avoid the serious complications which would have re- 
sulted had Colombia attempted to carry out its scheme of 
declaring the concession to the new Panama Company for- 
feited and its property on the isthmus confiscated. 

The Senate, as is its right, will undoubtedly subject the 
pending treaty with the Republic of Panama, together with 
all the historical events leading thereto, to the most rigid 
scrutiny. This investigation is clearly in the public interest, 
and there is no reason to suppose that the President and 
his advisers have any other disposition than to facilitate it 
in every possible way. Upon its conclusion, however, it is 
to be hoped that all party lines will be sunk and that, as 
regards the attitude of the United States toward foreign 
powers and toward the Panama situation as a whole, the 
Legislative and Executive branches of the Government will 
be a unit. 





THE EASTERN CRISIS. 





Although war has not as yet been officially declared, the 
situation in the Far East is one that greatly exoeeds in 
gravity any similar crisis for a generation. Not only the 
principals, but all of the so-called ‘‘Great Powers” are pro- 
foundly interested in the progress and outcome of the strug- 
gle, and there will be a constant danger that one or more of 
them may be drawn into the conflict. This element of un- 
certainty, which is clearly perceived at all of the world’s 
great capitals and business centers, introduces a novel factor 
into the situation, the seriousness of which cannot be min- 
imized. At the same time, it is desirable to recall that no 
country aside from Russia and Japan has an adequate motive 
for participating in a great war. Great Britain is the power 
most directly interested, but both her possessions and her 
‘‘spheres of influence” are well removed from the area in 
dispute and the probable scenes of hostilities. Next to those 
of Great Britain, the interests of the United States are prob- 
ably of the greatest actual importance. Our trade in Man- 
churia, however, important though it is, would not justify 
our Government in risking the loss of a single company of 
American soldiers or sailors, although the sharp decline that 
has taken place since the Russian occupation began has natur- 
ally diverted the sympathy of American business men to the 
side of Japan. The long contest for ‘“‘ the open door,” in which 
American diplomacy achieved a signal though thus far a some- 
what barren victory, has likewise influenced public opinion 
in this country in favor of Japan, but this is in no sense an 
issue of sufficient importance to warrant us in assuming a 
more aggressive attitude than that of any of the other great 
commercial powers. Fortunately, American prestige in the 
Far East is very high at present as a result of the battle of 
Manila, the course of the American troops during the Boxer 
outbreak, and the able diplomacy of Secretary Hay through- 
out the Manchurian negotiations. Besides this our position 
in Korea as protector of ourown, and probably before long of 
other legations, is one of dignity and propriety. Aside from 
the possibility of a revolutionary outbreak at Seoul, requiring 
the presence of forces from all the civilized powers, the atti- 
tude of the United States will clearly be one of perfect 
neutrality. France and Germany have no direct concern in 
the region now in dispute, and although the former has sen- 
timental and treaty obligations inclining it to the side of 
Russia, it is obviously to the interest of both countries to 
preserve absolute neutrality in a conflict in which neither 
has anything to gain. 
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WEEKLY TRADE REPORTS. 


Boston.—The week has been active in retail movement 
of seasonable clothing and other merchandise. The severe 
storm and cold weather have done much to relieve retailers 
of their carried over stock. With dry goods jobbers new 
goods for spring are generally opened and deliveries have 
commenced. Ginghams and wash goods have sold well, 
and in underwear and hosiery a good business has been 
secured. While there is no rush for goods, satisfactory re- 
sults, considering. the comparatively high cost of cotton 
goods, have been already secured. At first hands the 
cotton goods situation shows no improvement and manu- 
facturers are cautious about accepting orders, many goods 
being entirely withdrawn from the market and others 
placed ‘“‘at value.” The woolen mills are fairly well off 
with orders. The demand for lumber is moderate, and with 
larger offerings of spruce orders are more promptly filled 
and the price premium has disappeared. Short lumber is 
quiet and firm. Southern lumber dull. Western lumber 
and hardwoods firm and quiet. It is said that building 
operations in Boston and vicinity will be extensive during 
the year, and this gives lumber merchants encouragement. 
The market for paper is very firm. The production is 
moderate and, aside from the strawboard mills, orders on 
hand are sufficient to absorb it. 


Philadelphia.—The manufacturers of textile goods 
have been only fairly busy during the past week, their busi- 
ness being considerably interfered with by the holiday sea- 
son. Manufacturers of carpets are well employed on orders, 
but complain of the unusual cost of material, which renders 
a reasonable profit difficult to obtain. Manufacturers of 
cotton goods, generally, express anxiety as to the future 
course of the cotton market, and are turning down orders 
based on last year’s prices. Collections are fair. During 
the year 1903 the Building Inspection Bureau issued 7,409 
permits, the estimated cost of which was $32,509,595, which 
is from $7,000,000 to $12,000,000 more than any year since 
1896. As usual, during the mid-winter season, there is a 
light demand for builders’ materials of all kinds, but prices 
remain firm and at least the average business is expected 
during the early spring season. Wholesale paper dealers 
note some falling off in trade during the past week or two, 
attributable to the annual stock taking period. Prices are 
reported firm, collections satisfactory and the general out- 
look for the coming year is said to be good. Wholesale 
jewelry trade report considerable falling off in the 
volume of sales as compared with the recent holi- 
day season, but state that conditions in general are 
normal and satisfactory. Collections are fair. Deal- 
ers in heavy chemicals report demand active at fair 
prices. Wholesale drug houses and dealers in druggists’ 
sundries report business fairly active. There is a tendency 
to conservative buying by the retailer which makes more 
frequent orders, and the volume of trade compares favorably 
with the corresponding season of last year. Some houses 
are still complaining of collections, whi'e others note some 
improvement in that respect. During the year just closed, 
$55,736,365 worth of goods were imported, according to sta- 
tistics filed by the collector of the port, showing an increase 
of upwards of $500,000. Exports for the same period were 
$74,991,315, a decrease from the preceding year of a trifle 
over $1,000,000. Among the principal items exported were 
wheat, $5,667,766; bacon, $1,627,225; hams, $1,183,785; 
and lard, $3,025,688. The trade in spirits has been quiet 
during the past week, and no large transactions reported in 
whiskies. Brandies and gins continue slow and wines only 
selling moderately. Some of the wholesale grocers report 
that weather conditions have been much against the ship- 
ment of goods and business in consequence has suffered of 





late, although there is a fair demand for staples and prices © 


on many lines are firmly held, while on others there has been 
@ falling offin value. In some instances the’ decline has been 





between two and three cents per dozen regulated by quality. 
The stocks on hand appear to be ample, but buying has been 
limited. Leading retail houses report a seasonab’e business, 
with collections about up to the average. In teas and coffees 
there continues a good demand, while sugars, syrups and 
molasses have been a little quiet. 
Pittsburg.—Conditions in the general trade are not ma- 
terially changed. In most lines the business for 1903 was 
satisfactory, but fell short of the total for 1902. Dry goods 
are in pretty fair demand, the cold weather having stimulated 
the call for seasonable lines. Hardware is fairly active in 
seasonable lines, and prices are well maintained. Leaf 
tobacco is in fair demand and prices firm. Plate glass is 
in usual demand for the season and the factories are running. 
Prices are firm. ‘Tableware is in fair demand and prices 
satisfactory. In window glass the failure to form a selling 
agency is looked upon as having an unfavorable effect on the 
market. As yet no cheap glass has been placed on the 
market, but an open field regarding competition and prices 
may cause this, although high wages will tend to prevent 
running factories to supply cheap glass, which will of necesity 
be sold at a loss. There is no general resumption of window 
glass factories and some already started have shut down. 
Present production about equals demand. 
Baltimore—Resumption of business after the holidays 
is accompanied by a brisk demand for merchandise, and the 
volume of trading for the first week of the new year com- 
pares very favorably with 1903. A marked improvement is 
noted in general collections, and the outlook in staple prod- 
ucts is decidedly encouraging. The furniture factories re- 
port only moderate demand for goods, and prices are un- 
steady. Collections are disappointing and the general 
condition of the market hardly shows up as well as at the 
beginning of the year 1903. Shirt factories are advancing 
the price of lower grades to cover the increased cost of raw 
material. Domestic manufactures of white and fancy shirts 
have been selling on a low basis for some time, and the 
higher values now obtaining are being forced as a matter of 
self protection. ‘The demand is sufficient to keep help fully 
employed, and the outlook quite good. Orders for clothing 
continue large, and duplications are greater than at the 
same period of last year. While cotton piece goods are ex- 
pected to advance, no further increase has yet been asked 
by the mills, though prices in general are very strong and 
buying among the out-of-town-trade is more liberal. The dry 
goods market is somewhat complicated by the cotton situa- 
tion ; but general business is active and collections gratifying. 
Another advance of half-a-cent per yard in brown cottons 
is noted, and prints are higher in sympathy therewith. 
Nashville.—Jobbing trade is quiet in most lines and 
retail trade is fair. Collections are improving. 
Memphis.—Trade in all lines shows considerable 
activity. Groceries and provisions are beginning to move 
freely, and jobbers in dry goods report satisfactory business, 
with a good demand for cotton goods in anticipation of 
higher prices later. Manufacturers are running full time. 
Louisville.—Hardware stocks are low and prices are 
firm. ‘The demand for grain is increasing and markets are 
showing a tendency to advance. Paints, oils and window 
glass orders are being freely booked. Business is active with 
the dry goods houses, in spite of constantly advancing prices. 
Spring merchandise is arriving at the millinery houses and 
inquiry indicates a healthy trade. Clothing sales present a 
liberal improvement over the same period last year. 
Atianta.—Jobbers in dry goods, notions, shoes and 
hats report trade as rather backward, attributable in part 
to stock taking through the country districts. There seems 
to be a good demand for hardware and building material. 
Luinber is reported active. Manufacturers of furniture and 
agricultural implements are running on full time, with orders 
ahead. Jobbers in groceries and feed stuffs report a fair 
trade. Retail trade is rather quiet. Collections generally 
hold up well. 
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New ene Tabet me's the new year opens up _—y 
Most of the merchants and dealers in the sections tributary 
to this city are prosperous, and many of them are in better 
shape than for years, owing to the high prices received for 
cotton. The general outlook is favorable and collections 
are unusually good. 

Little Rock.—Jobbing trade in groceries, hardware 
and dry goods is good. Collections are improving. Retail 
trade is dull. 

Cleveland.—Trade in general is good for this season 
of the year. Extreme cold weather has checked building 
operations, and but little can be done in the latter for the 
balance of the season. Orders for spring delivery are com- 
ing in freely, and collections are fairly satisfactory. Bank- 
ers report that the money market has eased up considerably 
since the distribution of dividends, and merchants are 
taking up a great deal of commercial paper. 

Cincinnati.—Trade here in most retail lines has been 
somewhat slow during this week on account of the holiday 
season. This has been especially noticeable in dry goods 
and notions, but in boots and shoes business has been some- 
what better than same week last year. This is probably 
due to the heavy snow and cold weather which has prevailed 
here for the past several days. Wholesale groceries are 
moving well, and some local houses report that business 
here during the past few months has been exceedingly good. 
The whiskey market is still quiet, and the wholesale dealers 
have shown no disposition to restock their houses. A great 
many of them are busy taking inventory, and as their travel- 
ing men have all been in for the holidays, trade is generally 
quiet, but after the 15th of the month it is thought that a 
better condition will prevail. 

Chicago.—With the reopening of various large plants 
which were recently closed down, the industrial situation 
shows renewed activity in several important branches. It 
is estimated that close upon twenty thousand hands are 
re-employed. Reductions in wages are enforced and labor 
shows some indisposition to accept these, but it 1s thought 
serious controversy and strikes will be avoided. New busi- 
ness comes forward slowly as yet. There is, however, enough 
old work on hand to keep the factories and mills running full 
time for months ahead. Indications are that favorable devel- 
opments will shortly appear in the demand for manufactures. 
The building outlook has improved and there are many rail- 
road extensions and improvements planned, promising much 
future work and heavy outlays for materials. Dealings at 
retail showed the usual quiet after the New Year holidays. 
Wholesale trade has been mostly taken up with annual 
inventories and current sales are quite moderate. Road 
salesmen are about to resume their efforts on spring goods. 
Reports from the interior point to favorable business condi- 
tions and the buying is expected to be of gratifying volume. 
Mercantile collections are good, the January settlements 
presenting little basis for criticism. Eastbound shipments 
of foodstuffs show a decided increase, especially in grain. 
Stormy weather has impeded railroad traffic, but the move- 
ment of general merchandise maintained high volume and 
earnings exhibit steady gain. Dealings in bonds have been 
barely as good as expected and sales of local securities are 
very dull, the ten active stocks scoring average decline for 
week of forty cents per share. New buildings, $243,900, are 
21 per cent. over year ago, and real estate sales, $1,625,322, 
increased 35 per cent. 

Indianapolis.— Business in groceries, hardware and 
shoes has opened favorably and collections are very fair. 
Money is in active demand. Manufacturers are working 
less than the usual number of men, but conditions are 
improving. 

Milwaukee.—A careful resume of the jobbing and man- 
ufacturing interests shows a large gain, compared with the 
previous year. Failures generally attending the close of the 
year have been few and unimportant. Wholesale and job- 


bing business continues rather quiet.. Only a few salesmen 
are on the road and reports received indicate more or less 


- hesitancy on the part of buyers. Agricultural districts make 


the most favorable showing. Several large vehicle and 
implement plants employing nearly 2,000 hands resumed 
operations after a short shut down. Manufacturers of 
machinery, engines, etc., both large and small shops, report 





no seen In this Sonn there bass been additional 
curtailment of labor. Retail trade is reasonably good and 
collections fair, with some improvement. Deposits are 
large, demands for loans strong and discount rates are 
unchanged. 

Minneapolis.—Merchandise lines are very quiet on 
inventory taking. Prices are steady, but collections are 
slow and unsatisfactory. Very few traveling salesmen have 
as yet started out. The lumber trade is very quiet. Ad- 
vance estimates of the winter’s cut of logs are considerably 
under former years. Receipts of lumber for the week have 
been 1,728,000 feet ; shipments, 2,528,000 feet. 

St. Paul.—Normal conditions are the feature this week. 
Current business is seasonably quiet, and collections, while 
improved in some lines, are still the subject of complaint. 
Demand for heavy and shelf hardware, also wire and wire 
nails in car lots is good, and jobbers are starting out with a 
firm market and indications of a good year’s business. In 
dry goods prices are satisfactory, and orders are not only pee 
numerous, but average larger than a yearago Clothin — 
notions are quiet. Sales of hats and caps for spring deliv- 
ery show an increase over last year, and manufacturers of 
footwear are well supplied with orders. Factories are ac- 
tively employed, and early shipments are going forward. 
Trade is fair in men’s furnishing. Groceries and provisions 
are up to expectations. In millinery, drugs and chemicals 
trade is reported very fair for the week, without special 
change in quotations. 

Omaha.—Notwithstanding the backward condition of 
weather and the comparatively low price of live stock busi- 
ness, a8 a whole, is reasonably good, especially in the drug 
line. Collections are not very satisfactory although no un- 
easiness is felt. Prices in all lines are steady and prospects 
for spring trade are encouraging. 

St. Joseph.—Business conditions have not recovered 
from quietness attending close of week. Prospects are 
favorable and collections fair. 

St. Louis.—Although the new year is only fairly opened, 
all the wholesalers, without exception, report a fairly active 
business for this particular season and a gain over last year. 
Buyers are beginning to arrive, and their purchases are 
generally of a liberal character. The outlook for a good 
= trade is pronounced quite flattering. Collections are 
good. 

Kansas City. houses are busy 
filling future orders received the past two months. Not 
many new orders are coming in and house trade is very 
light. A very fair trade is reported in groceries, drugs and 
hardware, but in other lines business is seasonably quiet. 
Collections are coming in better and there is less com- 
plaint. Retail trade is only fair and is affected by unseason- 
able weather. 

Denver.—Retail trade is reported fairly active. Job- 
bers in groceries, drugs and provisions report trade normal. 
Orders for future delivery in footwear, furnishing, etc., are 
up to last year at this date. Collections continue fairly 
good. 











Oonditions in Oanada. 


Montreal.—The week has again been a broken one ow- 
ing to the Epiphany holiday, and wholesale trade has hardly 
resumed full swing, but travelers are all getting out on 
their routes, and there is every expectation of an active 
spring business. Collections keep up well, and there are so 
far no indications of any severe January insolvencies. 

Quebec.— Business is quiet after the holidays, but col- 
lections are coming in fairly prompt. 

Toronto.— Wholesale trade is quiet, though the outlook 
is reported as bright, as stocks are well reduced at country 
points. Wheat and flour are in better demand at higher 
prices. 

Halifax.—Business conditions quiet and orders booked 
are small. Several business embarrassments throughout the 
Province have a disquieting effect, and collections are some- 
what unsatisfactory. Conditions will probably become more 
settled as the year progresses. 

Winnipeg.—Trade conditions remain unchanged. 

Vancouver.—Trade remains much the same as last 
week, but retail sales are somewhat pelqnee by inclement 
weather. Collections are fair. 
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DUN’S INDEX NUMBER. 


Dun’s Index Number of commodity quotations proportioned 
to consumption was $100.142 on January 1, 1904, compared 
with $98.223 a month ago, and $100.356 on January l, 
1903. The advance of about 2 per cent. in prices during the 
month of December raised the level to the position held a 
year ago, although there were some striking alterations ; 
metals and meats declining sharply, while in the clothing 
class there was an equivalent advance. The chief rise last 
month occurred in breadstuffs, clothing, dairy and garden 
products. Although there was reason for the sharp advance 
in some dairy products the fluctuations were mainly artificial, 
rumors of war in the Far East and manipulation in the cotton 
market providing the most potent factors. 

The per capita cost of a year’s supply uf the necessaries of 
life at wholesale prices is now above $100 for the first time 
since last March, although the level during the entire year 
was within about 2 per cent. of that amount. During 1902 
the monthly average was well above $100, the highest record 
for the decade being $102.289 on May 1, 1902. During the 
season of unprecedented prosperity that followed the depres- 
sion of 1893-7, consumptive demands increased to such an 
extent that the cost of living also rose rapidly, and, as the 
people were fully employed at steadily rising wages. it was 
no hardship to meet the heavier expenses. During the past 
year, however, there was much interruption to manufactur- 
ing activity. notably in the iron and steel industry, the 
building trades and cotton spinning. Various causes con- 
tributed to the army of unemployed; strikes and scarcity of 
raw material being the temporary factors, while contracted 
consumption of steel by the railways was a more perma- 
nently disturbing element. Readjustment in costs of pro- 
duction became imperative, and one of the first steps was a 
sweeping reduction in wages. This has affected hundreds 
of thousands, greatly weakening their purchasing power. 
Hence, if normal influences prevailed, as they did during 
the preceding rise in prices, there should now appear a 
moderate reduction in the cost of living. But peculiar con- 
ditions exist that prevent these factors from affecting the 
markets for commodities in a wholesome manner, and con- 
sequently it is practically certain that consumption must be 
curtailed. 

It is doubly difficult to anticipate the future course of 
prices because of the numerous abnormal features, not the 
least of which is the attitude of foreign markets. Large 
crops of grain have been harvested, but the possibility of 
war between Japan and Russia has maintained prices at a 
point not warranted by statistics of supply. Meats are sus- 
tained in sympathy, although this is a product that usually 
loses in consumption whenever the buying power of the 
nation is weakened. As there has already been a heavy fall 
in meats from the top point of 1902, it is the less likely that 
further cgncessio:s are to be expected. It is necessary to 
go back to May, 1900, to find the clothing element of the in- 
dex number at a higher position than now, yet the 
moderate advances in cotton goods do not approach a point 
where domestic mills can purchase raw material. Here, 
also, the foreign element is strong. British and continental 
spinners have taken quite as much cvtton as usual, con- 
seivatively providing for their requirements early in the 
season at much lower prices than now prevail. It is note- 
worthy that metals are lower than at any time since May, 
1902, when the general level was at the highest point of 
recent years. The coal strike was an abnormal feature of 
support last year, and consumption of iron and steel sur- 
passed all records. Retrenchment has already done much 
to adjust prices in this department. 

Dairy and garden products are at a remarkably high posi- 
tion, even for this season of the year, eggs selling far above 
all recent records, and consumption is being forcibly re- 
duced by the scarcity of supplies. Miscellaneous food is at 





a high position, stimulated to some extent by the sudden 


rise of coffee on estimates of a small Brazil yield. Yet 


stocks in sight are very large, and the invisible supply must 
have grown during the last year of low record quotations. 
No material reduction in purchases are to be anticipated in 
these articles. Lumber and building materials have not de- 
clined in ratio to the diminished structural work, and unless 
money market conditions become much more favorable, it 
is possible that the readjustment may appear in these arti- 
cles. Eliminating the uncertain factors in the situation, 
which are numerous, it seems probable that unless business 
revives in the coming spring, as is frequently predicted, the 
contraction in buying will be felt most neticeably in the 
clothing class, which is being vigorously advanced in price 
by scarcity of raw material and speculation in cotton. The 
only fact that seems beyond dispute, judging by precedent, 
is that conditions in the business world are not such as to 
warrant the index number being maintained above 100. 
No severe decline need be feared, but if natural laws are 
permitted to prevail, as they usually do in the long run, a 
lower price level cannot be averted by manipulation. 

In the following table the latest index number figures are 
compared with earlier records : 
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Dairy 
Breaa- and Other Cloth Miscella- 
stuffs. Meats. Garden. Food. ing. Metals. neous 
1360, Jan. 1.. 23.652 10.084 14.169 8.978 26.082 16.572 121.631 
1864, Sept 1.. 46.138 17.789 29.426 29.562 91.667 61.964 36.191 312.737 
1870, Jan. 1.. 29.076 15.255 21.178 16.240 32.986 27.682 23.056 165.473 
1875, Jan. 1 . 26.048 11.932 17.832 14.546 25.718 22.833 18.669 137.578 
1880, Jan. 1.. 22.955 9.206 14.00711.873 22.673 25.002 16.963 122.679 
1885, Jan. 1.. 16.342 9.432 14.304 8.996 18.081 15.065 14.245 
1888, Jan. 1. 18.565 8.920 15.03010.340 15.140 17.330 14.577 99.902 
1889, Jan. 1. 18.195 8.705 14.67010.480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 90.191 
1891, Jan. 1.. 19.725 7.810 16.27010.215 14.135 15.875 14.217 98.247 
1892, Jan. 1.. 17.700 7.895 13.180 9.185 13.430 14.665 13.767 89.822 
1893, Jan. 1.. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.032 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607 80.992 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.803 13.403 77.780 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.014 12.399 75.502 
July 1 (low) 10.587 7.529 8.714 7.887 13.808 11.642 12.288 72.455 
1898, Jan. 1.. 13.511 7.336 12.3 $.312 14.654 11.572 12.184 79.940 
Feb. 1.. 13.651 7.516 12.481 8.251 14.805 11.635 12.266 80.605 
Mech. 1.. 14.242 7.860 11.745 8.408 14.892 11.798 12.188 81.133 
April 1.. 13.619 7.881 11.848 8.366 14.715 11.435 12.235 80.099 
ay 1.. 15.833 7.836 12.312 8.606 14.627 11.658 12.531 8340 
June 1.. 15.388 7.786 11.946 8.554 14.783 11.857 12.614 82.928 
July 1..12.783 7.694 9.437 8.826 14.663 11.843 12.522 77.768 
Aug. 1..12.191 7.825 9.625 8.795 14.634 11.397 12.519 
1.. 11.791 7.893 9.548 8.879 14.533 11.697 12.467 76808 
Oct. 1.. 11.759 7.628 9.021 8.812 14.350 11.796 12.604 75.970 
Nov. 1..12.877 7.547 10.427 8.805 14.1 11.505 12.577 77.899 
Dec. 1.. 13.186 7.215 11.388 8.902 14.105 11.892 12.491 79. 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
Feb. 1.. 14.41 7.823 10.897 9.084 14.257 12.731 12.532 81.734 
Mch. 1.. 14.709 7.927 11.825 9.086 14.530 13.5 12.545 84. 
April 1.. 14.099 7.790 11.680 9.052 14.615 14.314 12.650 84.200 
ay 1..14.073 7.853 11.893 9.179 14.804 14.102 12.625 84.529 
June 1.. 13.610 7.726 11.703 9.183 15.051 15.608 12.914 85.795 
July 1.. 13.483 7.988 10.974 9.157 15.021 15.635 12.969 85.227 
Aug. 1.. 12.403 8.274 9.936 9.086 15.318 16.616 14.364 85.997 
Sept. 1.. 12.431 8.200 11.005 9.165 15.502 17.413 14.435 88.151 
Oc 1.. 13.315 8.378 11.663 9.069 15.865 18.042 14.965 91.297 
Nov. 1.. 13.282 8.312 11.746 9.060 16.243 18.372 15.158 92. 
Dec. 1.. 12.990 7.984 12.782 9.076 17.314 18.053 16.232 94.431 
1900, Jan. 1.. 13.25 7.258 13.702 9.200 17.484 18.085 16.312 95.295 
Feb. 1.. 13.486 8.612 12.580 9.401 17.572 18.112 16.413 96.176 
Meh. 1.. 13.512 8.571 12.319 9.389 17.750 18.149 16.911 96.601 
April 1.. 14.380 8.823 12.604 9.349 17.633 17.793 16.796 97.378 
ay 1.. 14.288 8.932 11.930 9.341 17.648 16.188 16.748 95.075 
June 1.. 13.289 8.687 11.409 9.324 16.746 15.799 16.575 91.829 
July 1.. 14.898 8.906 10.901 9.482 16.324 14.834 16.070 91 
Aug. 1.. 13.880 9.068 11.532 9.618 16.106 15.151 16.170 91.525 
Sept. 1.. 13.917 11.251 9.650 15.843 14.870 16.169 90.714 
Oc 1.. 14.255 9.105 12.231 9.803 15.980 15.574 15.666 92.614 
Nov. 1.. 13.853 12.383 9.640 16.012 15.077 15.663 91.297 
De 1.. 13.843 8.269 13.887 9.544 15.744 15.235 15.872 92.394 
1901, Jan. 1.. 14.486 8.407 15.556 9.504 16.024 15.810 15.881 95.668 
Feb 1.. 15.062 8.592 13.866 9.418 16.271 15.845 15.956 95.010 
Mch. 1.. 70 13.898 9.396 15.460 15.87 94.866 
April 1.. 15.221 9.204 13.519 9.208 14.991 16.048 16.629 94.910 
ay 1..16.112 9.251 14.983 9.154 14.945 15.179 16.596 96.220 
June 1.. 15.635 9.224 13.181 9.116 14.882 15.249 16.532 93.799 
July 1.. 14.904 9.430 11.030 9.086 15.098 15.344 16.617 91.509 
Aug. 1.. 16.668 9.151 13.261 9.253 15.027 15.345 16.625 95.330 
Sept. 1.. 17.369 9.530 13.009 9.153 15.234 16.091 16.525 96.911 
Oct. 1.. 17.146 9.517 13.164 9.190 15.279 15.760 16.835 96.891 
Nov. 1.. 17.840 8.929 13.622 9.157 15.342 15.876 16.977 97.743 
Dec. 1.. 19.528 9.259 15.675 9.081 15.331 15.722 16.782 101.378 
1902, Jan. 1.. 20.002 9.670 15.248 8.952 15.547 15.375 16.793 101.587 
Feb. 1.. 19.505 9.494 14,384 8.961 15.460 15.494 16.278 
Mech. 1.. 19.868 9.884 15.6 8.910 15.498 15.563 16.259 101.593 
April 1.. 19.232 10,479 13.832 8.827 15.145 15.153 16.554 
ay 1.. 19.959 10.968 14.737 8.742 15.527 16.654 102.289 
June 1.. 19.241 11.269 13.657 8.744 15.539 15.903 16.815 101.168 
July 1.. 20.534 11.628 12.557 8.748 15.533 16 16.826 101.910 
Aug. 1.. 19.983 11.679 11.347 8.821 15.582 16.239 16.526 100.177 
Sept. 1.. 17.579 10.402 10.930 8.811 15.773 16.655 16.532 96.682 
Oc 1.. 17.494 10.279 12.931 8.800 15.771 18.736 16.637 100.648 
Nov. 1.. 17.564 10.020 13.408 8.86& 15.785 17 16.551 9.579 
Dec. 1.. 17449 9.935 14.656 8.913 15.7 17.178 16.537 100.449 
1908, Jan. 1.. 17.104 9.522 14.613 9.418 15.938 17.185 16.576 100.356 
Feb. 1.. 17660 9.180 14.337 9.3 16.268 17.095 17.015 100.920 
Mech. 1.. 17.868 9.607 13.539 9.405 16.504 17 17.059 101.067 
a 1.. 16.724 9.659 13.512 9.348 16.406 16.564 17.054 9.267 
ay 1..16.380 9.755 13.164 9 16.543 16.535 16.900 98.561 
June 1.. 17.034 9.216 13.248 9.216 16.793 16.542 16.887 98.936 
July 1..17.473 9.269 13.083 9.186 17.136 16 16.765 99.456 
Aug. 1..17.375 8.977 11.800 9.266 17.177 16.489 16.807 97.891 
Sept. 1.. 17.477 8.921 12.351 9.242 17.137 16.543 16.870 98.541 
Oct. 1.. 16.696 8.830 12.609 9.171 16.816 16.366 16.890 97.378 
Nov. 1.. 16.617 7.994 13.584 9.724 16.680 16.170 17.056 97.82: 
Dec. 1.. 16.348 7.956 14.573 9.648 16822 16.031 16.845 98.223 
oa Jan.1.. 17,102 8,138 15,287 9,653 17,316 15,887 16,759 100,142 
OTE.—Breadstuffs include many quotations of wheat, corn, oats, rye and 
saan besides beans and peas; meats include live hogs, beef, sheep and many 


Lf merge lard, tallow, etc.: dairy and garden products nelude eggs, vegetables 
fruits ; other foods ‘include fish, liquors, ob) eens wf sugar, rice, tobacco, etc.; 


clothing includes the raw material of each industry, an 
woolen, cotton and other textile goods, as well as hides, leather, boo 
metals include various quotations o 

finished products,as well as gn one me 
class embraces man 


y 


es of hard 
turpentine, hemp, linseed oil, paints, fertilizers and drugs. 


By 


many 


uotations of 
and shoes ; 
g iron, and partially manufactured and 
— and petroleum. The miscellaneous 
and soft lumber, lath, 


brick, lime, glass, 






ae 





January 9, 1904.] 





DUN’S REVIEW. | 15 








HIDES AND LEATHER. 


The general tone of the hide market is less strong and 
weakness has developed in some varieties. The principal 
feature of the week has been a drop of 4c. in country heavy 
cows and buffs. Sales of buffs have been made at 8ic. and 
heavy cows at 84c., and this sharp decline is having an effect 
on the entire market. Sales of Chicago packer hides have 
been light, but the few transactions made have been at un- 
changed prices. Foreign dry hides are still strong as receipts 
from Latin America continue light, and there continues to 
be a strong demand from Europe for dry hides. 

The opening of the year has not developed any activity in 
the leather market, although there is a steady trade in 
progress and stocks on hand of most descriptions are too 
light to admit of any large transactions for immediate de- 
livery. Hemlock sole continues to be sold ahead in the 
heavy and middle weights, and light sides are in better re- 
quest in consequence of the scarcity of other kinds. Union 
sole is strong, but no higher, although some of the larger 
tanners are talking an advance of lc. per pound. Sales of 
Texas oak sides have been made at the recent $c. increase, 
but scoured oak backs and belting butts rule quiet. Upper 
leather is selling well, and such varieties as grain and satin 
are in short supply. There is a strike in progress in the 
patent leather tanneries of Newark, which, if continued, will 
probably cause a considerable curtailment in the production 
of patent carriage leather and shoe tipping stock. 





THE BOSTON MARKET. 


BosTon.—Shoe shops have resumed work this week and 
manufacturers are much encouraged at the outlook. Most 
of them are engaged on spring business and have a large 
volume of orders to complete. In a few weeks jobbers from 
all over the country will be present, most of them deciding 
to come on the market earlier than usual. The recent 
weather has been favorable for the retail trade in heavy foot- 
wear and rubber goods, and stocks must have been materially 
reduced. Some idea of the big growth in export business 
may be had from the fact that in 1903 the exports of boots 
and shoes were upwards of $7,000,000, as compared with only 
$600,000 ten yearsago. The condition of the leather market 
is made firm by small supplies on hand and a good demand 
for about everything offering. The market for sole leather 
is sold up closer than for years at this time, and there is no 
burdensome supply of any kind of upper stock. The de- 
mand this week has come from both home and foreign 
buyers. The hide market is quiet for western as tanners’ 
wants are fairly well supplied. New England hides are 
selling as fast as received at full prices. 


THE PHILADELPHIA MARKET. 


PHILADELPHIA.—In upper leathers the business con- 
tinues quiet, with supplies of many kinds somewhat limited. 
Hides continue strong, prices advancing, domestic stock 
continuing sufficient for needs, but receipts of New England 
stock light. The volume of business in hemlock and union 
sole leathers continues increasing, the market firm. Goat 
skins are in fair demand, but prices are advancing, in con- 
sequence of which sheep skins and other hides are being 
ased as substitutes, and on the latter prices are firm. Shoe 
manufacturers report prospects for spring business good, 
most of the factories having orders sufficient to keep them 
running for two or three months. Itis noticeable that in 
the orders booked for future delivery patent leather and 
tanned goods figure largely. In the jobbing trade, while 
very little is doing at the present time, most of the houses 
report booking large orders for future delivery. The retail 
trade has fallen off. The volume of trade continued good in 
the harness and saddlery goods line, manufacturers report- 
‘ing booking large orders for expensive lines of goods. 
Business in the carriage lines has fallen off, but in the car- 
riage hardware lines the volume of trade from country 
sources continues good. 


THE CINCINNATI MARKET. 
CINCINNATI.—There is little or no change reported in the 
leather and hide business, as stated last week. There has 
been some advance in sole leather. In upper leather the 
volume of trade has fallen off somewhat. Hides are firm and 
some local concerns predict higher prices will be asked. 
The volume of business and collections are fairly good. 


BOOTS AND SHOES. 

Eastern manufacturers are making January deliveries on 
time, and shipments going out of Boston for general distribu- 
tion throughout the country continue of large volume. 
Eastern job'ers have sampled freely in heavy goods for next 
fall but as yet have not placed any supplementary spring 
orders of account for April and May delivery. These job- 
bers continue to pursue a conservative policy in making 
fresh contracts, as they state that they are anxious to see how 
the January trade develops before entering the market 
extensively. In connection with the above, however, it 
should be borne in mind that jobbers throughout the East 
have already placed good-sized initial contracts for spring 
goods with the manufacturers. Producers are generally 
well employed, and as a rule have sufficient orders in hand 
to keep their factories running until April. Wholesalers 
throughout the country universally report that the last 
quarter of 1903 witnessed an exceptionally active trade, 
and in consequence of this they are, as a rule, hold- 
ing light stock, and have carried over only staple lines 
such as are salable at any season. Most of the New England 
salesmen will visit the western territory again in a week or 
so in search of supplementary late spring and summer orders 
as well as contracts for fall styles. Prices rule unchanged, 
with the exception of satin shoes for both men’s and women’s 
wear on which an advance has been secured of 2$c. per pair. 
The small supplies and firm prices on satin leather is 
accountable for the advance in shoes made of this material. 
The local jobbing trade in leather goods is dull, but this is 
a natural reaction that immediately follows the holidays 
and the close of the year. Recent heavy snow storms, how- 
ever, have created a brisk demand for rubber boots and 
shoes, and many wholesalers have cleaned out supplies of 
these, particularly of rubber boots. 





THE COFFEE MARKET. 

Great activity continues in this product, option sales ris- 
ing above 300,000 bags in a single day, and memberships in 
the local exchange have advanced sharply. Wide fluctua- 
tions occur in speculation, and the net gains are consider- 
able. Spot coffee rises in sympathy, but varies less errati- 
cally. The advance in No.7 Rio is now 2§ cents, or more 
than 50 per cent., as compared with the low point recently 
held. For many months there was little change, prices ris- 
ing but a small fraction above 5 cents. Statistically there 
is no reason for the remarkable advance, domestic visible 
supplies exceeding the quantity so held a year ago by over 
half a million bags, but it is estimated that the next Brazil 
crop will be less than nine million bags. The market ap- 
pears to be very much like that prevailing for cotton; a 
strong interest having complete control. Mild grades have 
moved upward in sympathy. 





RAW AND REFINED SUGAR. 

Quiet and steady conditions prevail in all departments of 
the sugar market. No pressure to sell at Cuba and no 
eagerness to purchase here naturally results in little activity. 
As the domestic beet sugar has now been marketed, and 
jobbers are holding light stocks, some improvement in 
demand for refined sugar is anticipated as the season 
advances. At present the withdrawals on outstanding 
contracts are small. Latest cables show the total stock in 
Europe 3,119,000 tons, against 2,921,000 a year ago, and 
including the supply in this country the total is 3,287,836 
tons, compared with 3,108,576 a year previous. 
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MARKET FOR COTTON. 


It would take several volumes to tell the story of the cot- 
ton market during 1903, and any brief sketch must be 
very incomplete. The la*t two years saw this great staple 
of the South in a strong position, averaging 8 or 9 cents a 
pound for middling uplands in the New York market. 
There bad been a temporary corner in 1901, resulting most 
disastrously for some of the leaders for an advance, and the 
sentiment was not favorable for much higher quotations. 
An enormous acreage was planted, and there were sanguine 
hopes of a record-breaking yield. Floods and other climatic 
conditions proved adverse, however, and injury by insects 
was very severe, so that, as the season advanced, esti- 
mates of the crop were gradually reduced until about 
10,500,000 bales were generally anticipated. Meanwhile 
speculators became active, and prices moved steadily 
upward. At the opening of the crop year the statistical 
position was very strong; supplies were light at all points 
and the new crop was late. An upward movement of prices 
had been accompanied by heavy short selling, and when the 
new crop failed to appear freely it was found possible to 
force covering of contracts until middling uplands rose to 
12% cents. With the opening of the tardy season and liberal 
receipts, together with small exports, there was a reaction of 
over three cents. The short account regained courage and 
sought to recover their earlier losses, but New Orleans 
operators had not abandoned the field by any means, and 
another raid was successfully engineered. With occasional 
reactions through profit taking and liquidation, the advance 
was continued until the highest figures since 1879 were 
attained. 

How far the planters profited by the speculation is a ques- 
tion difficult to answer. Obviously they secured none of 
the sales at 14.10 cents, but it is certain that 10 cents or 
more was paid to the producers, and even at an average of 
10 cents, ten and a half million bales means $525,000,000, 
an unprecedented return. But it is necessary to consider 
several other factors before deciding that the clique’s oper- 
ations make for national prosperity. It is certain that cot- 
ton growing in other nations will be stimulated, and compe- 
tition in the future must result. Similar effects followed the 
various cornersin grain; Russia, Argentina and Canada now 
displacing American wheat and corn in the world’s 
markets toa large degree. Moreover, the spinning industry 
claims consideration. Cotton goods could not be advanced 
commensurately with the raw material, and thousands of 
spindles are idle, while hundreds of thousands of employés 
are receiving lower wages or none at all. Statistics of 
exports indicate that foreign spinners provided for their 
needs much more liberally than home mills, and this means 
that the United States will lose many of the outside markets 
for cotton goods where trade has been gradually built up in 
past years. Finally, domestic consumers of cotton goods— 
which means all the people—are going to pay more for their 
clothing, which will in many cases necessitate fewer pur- 
chases. Foreign spinners are the smallest losers by the 
year’s events because their conservative methods resulted 
in almost normal preparation for the season, exports from 
here having continued up to the average. 

- Counting round bales as half bales, the Census Office report 
of the amount of cotton ginned up to December 12, 1903, was 
8,526,244 bales, which compares with 8,905,503 bales ginned 
to the same date last season. On this basis, estimating the 
same percentage still to come forward, the total crop would 
appear to be about 10,200,000 bales. This figure must not 
be taken as authoritative, however, for two factors have 
influenced the movement this season, the exact effect of 
which cannot be measured. In the first place the crop was 
several weeks late, and practically none was ginned until 
the third week of September, whereas the returns usually 
begin with the opening of that month, and often still earlier. 
This would seem to indicate that a larger percentage than 
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usual was still to be ginned. Obviously no statistical meas- 
ure of this factor is possible. On the other hand, and 
equally uncertain, is the influence of abnormally high prices 
which are calculated to hurry the crop forward. According 
to this factor it might be expected that more than the normal 
percentage of the total crop had already been ginned. With 
these two elements, operating in opposite directions, it is an 
extremely difficult season in which to make deductions. 
Apparently the trade gave more weight to the latter factor, 
for prices bounded upward when the statement appeared, 
but in a market so largely manipulative it is difficult to 
ascertain the trend of opinion. Equally without logic, the 
price reacted $3.50 the next day under heavy liquidation. 


SPOT COTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. Fri 
New York, cents.....  .... 13.20 13.90 13.30 13.10 13.40 
New Orleans, cents... .... 13.25 13.00 13.37 13.12 a 
Liverpool, pence.....  .... 6.88 7.02 7.22 6.96 7.06 


Option prices each day during the past week for cotton 
are given herewith : 


OOTTON. Sat. Mon. Tues. Wed. Thurs. Fri. 
January .......- ae 12.72 13.42 13.26 12.83 13.03 
rer 12.45 12.78 12.65 12.60 12,90 
BE sscecovese a <ocs 13.05 13.73 13.60 13.08 13.35 
12.7 13.10 12.88 12.74 13.20 
DE sseceucedeal «ees 13.29 13.95 13.83 13.30 13.55 
i Jon 12.80 13.35 13.05 12.92 13.39 
ST sanioocewoul MEE. cove 13.23 13.96 13.81 13.32 13.57 
BI. cece 12.90 13.37 13.05 12.94 13.40 
ee High. .... 12.85 13.50 13.37 12.90 13.10 
12.42 12.98 12.69 12.48 12.99 


Latest statistics of supply and movement of American 
cotton are given herewith: 


Abroad and Week's 

In U.S. Afloat. Total. Changes. 
1904, January 1...... 1,550,203 1,770,000 3,320,203 — 10,204 
‘1903, itamuie 1,656,530 1,551,000 3,207,530 + 105,962 
1902, " a 1,778,803 1,891,000 3,669,803 + 145.151 
1901, . Ditestidics 1,866,238 1,536,000 3,492,238 — 55,845 
1900, “ eee 1,937,788 1,678,000 3,615,788 — 44,924 
1899, " Giesnes 2,000,072 2,938,000 4 938,702 + 49,366 
1898, » Deaenie 1,996,539 2,149,000 4,145,539 + 85,674 
1897, “ eee 1,950,033 2,024,000 3,884,033 + 48,928 
1896, - ear 1,699,936 1,990,000 3,689,936 — 32.784 
1895, “ 10...... 1,793,451 2,733,000 4.526451 — 29,021 


For the crop year from September 1 to December 31, 
covering a period of exactly four months, the total amount 
of cotton brought into sight, according to the Financial 
Chronicle, was 6,803,580 bales, against 6,742,154 bales to the 
same date last year, and 6,689,913 bales two years ago. 
This week port receipts have been 241,536 bales, compared 
with 275,179 bales in the same week a year ago, and 289,317 
bales two years ago. ‘Takings by northern spinners in four 
months amounted to 1,020,498 bales, against 1,057,835 bales 
in 1902, and 997,575 bales in 1901. Exports of 3,731,866 
bales compare with 3,538,243 in the same four months of the 
previous year. 


THE NEW ORLEANS MARKET. 

NEW ORLEANS.—The cotton future market continues 
very active and trading has been of very large proportions, 
with considerable fluctuation in prices. Brokers for the 
leaders of the bull movement have been heavy buyers on all 
declines, which has steadied the market. The movement of 
cotton continues heavy, but the actual sales of spet cotton 
have been comparatively light. Owners are generally hold- 
ing for better prices. 


OTHER LEADING MARKETS. 

St. Lours.—Prices of spect have fluctuated to some extent, 
but the figures are now near the high point of a fo tnight 
ago. The demand has falien off considerably, and at times 
was very light. Factors are not alarmed concerning values, 
and consequently are not anxious to let go of their holdings. 
Transactions were comparatively light and receipts moderate. 
Stocks are increasing toa modest extent, the total at present 
being 18,957 bales, against 28,816 bales for the corresponding 
period last year. 


MEMPHIS.—The demand for spot cotton is quiet. Sales 
this week only 200 bales. 





THE MARKET FOR RICE. 

There is a good demand for rice, notwithstanding holiday 
interruption, stock taking, and storms. A fair distribution 
is reported at the South, and prices rule decidedly firm. 
Cables from abroad indicate slightly easier markets, and 
more activity at the decline. Dan Talmage’s Sons report 
the Louisiana movement as follows: Receipts 1,293,150 
sacks rough, against 973,527 in the same time last year, and 
sales 775,012 pockets cleaned, compared with 760,823 a year 
ago. 
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THE STOCK AND BOND MARKETS. 


The situation in the Far East had much to do with the 
course of prices in the stock market this week. There was 
a sharp recovery from the severe break that followed the 
publication of the bank statement, and the heavy selling for 
foreign account, based on the likelihood of war, and then the 
market developed an irregular tone, being spasmodically weak 
and strong. The dispatches in connection with war rumors 
were of a mixed character, telling now of the hopes for a peace- 
ful settlement, and again of the certainty of war, and prices 
were equally variable. Speculation, too, was held in check 
by uncertainty as to the action of the United States Steel 
directors with regard to the dividend on the common stock: 
With the announcement that the full quarterly dividend 
on the preferred would be paid, but that no disbursement on 
the common would be made, a heavy selling movement in 
these shares followed that carried the price of the com- 
mon stock down to a new low record. While such action 
had been generally expected, and was largely discounted, 
sentiment was greatly influenced by the falling off in earn- 
ings shown in the quarterly statement. Coincident with this 
unsettling factor was the renewal of selling pressure from 
London, where the markets were reported as being severely 
depressed, with British consols down to the lowest point 
since 1866. A sharp break in cotton and an upward rush in 
the prices of breadstufis gave color to war possibilities, and 
the resumption of bear aggressiveness carried values down 
still further. There was very little outside interest in the 
market, the trading being largely of a professional nature, 
with the volume of business of only moderate proportions. 
The market closed “dull, but showed a fair degree of firmness. 

United States Steel predominated the list, and prices were 
influenced not only by the question of dividends, but by the 
threatened strike at the Homestead works. The quarterly 
statement of earnings bore out the pessimistic predictions 
regarding the showing that would be made, but prospects 
for the coming quarter are considered much more satisfac- 
tory. Amalgamated Copper was erratic in its movements. 
There was no news, and interests prominent in the company 
were said to be the chief factor in the fluctuations. Pur- 
chases for lower Wall Street accounted for much of the 
strength of American Sugar. The railway equipment prop- 
erties were sympathetically affected by the weakness in 
United States Steel, but there was special pressure against 
American Car and Foundry stocks before the declaration of 
the company’s dividends. There was a further advance in 
American Ice shares, based, it was said, on prospective 
privileges. Chicago & Alton was prominent throughout 
the week, and the preferred shares of the company, particu- 
larly, scored a sharp advance. There were a variety of 
rumors in circulation with regard to the property, many of 
which met with denials. The pooling of the preferred 
stock for sale led to much speculation on the Street as 
to who might be the possible purchaser of the road, and 
those named oftenest were the Union Pacific and the Illinois 
Central, but nothing definite developed. A number of minor 
issues with which certain prominent interests in the Chicago 
& Alton are identified sprang into activity and there were 
upward movements in Chicago Terminal Transfer and Colo- 
rado Southern. The first named property was particularly 
strong. Colorado and Southern’s rise was attributed to pros- 
pects of an early collapse of the Colorado miners’ strike. Noth- 
ing occurred to explain the strength of Iowa Central, Kansas 
City Southern, Des Moines & Fort Dodge and some other 
issues. Baltimore & Ohio’sstrength late in the week was attrib- 
uted to the renewal of the application of the company to have 
its shares listed on the Berlin Bourse. There was a sharp 
upward movement in National Railroad of Mexico. Rock 





Island was generally heavy, and some of the weakness was 


attributed to the poor statement of earnings for November, 
while on the other hand Pennsylvania improved for a time 
on the favorable character of its November , statement. 





Brooklyn Rapid Transit was less active but still maintained 
a position among the market leaders. There was talk of earn- 
ings being helped by the introduction of the new transfer 
system by the company. The anthracite coal shares were 
weak and strong by turns, although the cold weather was 
considered as favorable to these properties. 
The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 
Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
er 109.40 88.79 88.70 89.16 8821 88.42 89.00 
Industrial ........ 63.70 46.82 46.95 47.45 46.67 46.73 47.10 
Gas and Traction. 137.50 119.85 120.25 120.67 119.32 119.97 120.31 
The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1903 and 1902: 


STOCKS (SHARES.) 




















1904. 1903. 1902. 
SI ., csguecdanerensends 435,613 417,095 425,039 
Dt ttitinadctinestecsoends 621,620 843,833 885,621 
WE centeten eseceecéeces 456,000 1,158,466 903,151 
TT ccJcohecanensuibinh 791,884 994,953 863,269 
TE ecacdeceseccesesess 404,674 1,187,395 683,358 
 hibcandabcddedevescees 403,420 1,543,144 574,805 
Total for week .......... 3,113,211 6,144,886 4,335,243 
Total for year to date.... 3,113,211 7,020,601 6,378,511 

BonpDs (PAR VALUE.) 

1904. 1903. 1902. 
DE vc cocescecovevercess $1,251,000 $1,399,500 $2,059,000 
Dt ccthdesetbeibouienes 2,455,500 3,869,500 3,738,000 
, 1,848,500 3,506,500 3,773,500 
EN iets ntsipmbnbpmeda 2,168,000 3,736,500 3,995,000 
PE? .coteccdsenecencens 1,860,500 3,387,500 3,709,000 
PE Utbevadocecdeseceousss 1,666,000 3,650,000 2,817,500 
Total for week .......... $11,249,500 $19,549,500 $20,092,000 
Total for year to date.... 11,249,500 22,858,500 30,912,000 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were dealt in only on a 
moderate scale, showing as yet very little of the usual 
January demand. There was a fairly large number of issues 
traded in, although the speculative properties were mostly 
in evidence. The general tone of the market was heavy, 
with exceptional declines in a few instances. United States 
Steel second fives were irregular, following to some extent the 
course of the movements in the preferred stock. Wabash 
debenture Bs were strong at one time, but later lost much of 
the previous advance. Seaboard Air Line fours fell off con- 
siderably and the Rock Island issues also scored losses. 


GOVERNMENT BONDS. 

There was a slightly better inquiry for Government bonds 
and several trades were reported on the Stock Exchange. 
Among these were sales of $1,000 three’s, coupon, at 108, 
$3,000 three’s, coupon, at 1074, $1,500 four’s 1925, coupon, at 
134, and $500 four’s, 1907, coupon, at 108%. 

The following were the closing bids for Government bonds: 

Sat. Mon. Tues. Wed. Thurs. Fri. 


U.S. 2s reg.......... 106 106 106 106 1052 1052 
U. S. 28 coup........ 106 106 106 106 105} 1052 
AR SSE 1052 1052 1052 105? 105? 1053 
U. 8. 3a coup...e-- 1064 1064 1064 1064 1064 1064 
U. 8. 3s small....... 106} 1064 1064 1064 1064 1064 
U. S. 48 reg., 1907... 1074 1074 1074 1074 1074 1074 
U. 8S. 48 coup., 1907.. 1074 1074 1074 1074 1074 1074 
U. 8. 48 reg., 1925... 133 133 133 133 133 133 

U. 8. 48 coup., 1925.. 1334 1334 1334 1334 1334 1334 
PS 3) ee 1013 1014 101} 1014 1013 1013 
U. 8. 5s coup........ 1014 1014 1014 101} 1014 1014 
D. C. 3-658... ccc cece 120 120 120 120 120 120 


The threes registered and the fours of 1907 were ex-inter- 
est on Wednesday. 


OUTSIDE SECURITIES. 

Greene Consolidated Copper was the feature of the outside 
security market and the news that there would be a bond 
issue by the company to raise money for capital require- 
ments caused the price of the shares to fall from 14} to 114 
later recovering to 12%. Northern Securities was affected by 
reports in connection with its case before the Supreme Court 
and from 89% there was a decline to 88, with a later rally to 
89 ; Tennessee copper, on the declaration of its second semi- 
annual dividend payment, improved from 30 to 32. Sea- 
board Air Line common fell from 103% to 9 and the pre- 
ferred from 214 to 18%. Standard Oil sold at 6634 to 649 
and Interborough Rapid Transit at 93 to 92. 
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High and Low | Week | Week | | | | | — 
From Jan. 1, 1900, 1904. | Jan.9, | Jan. 8, STOCKS Saturday. Monday. | Leiateemed | Wed. | Thursday. | Friday. Sale | Opes 
to Dec. 31, 1903. | 1903. 3904. — | | Fri | Woek 
High. Low. | High. Low. High Low |High Low Low High Low High Lew High Low High tow _High Low High 
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934,0c ‘V02) 67% Jun’OU) 68% Jan 7 67 Jan 6 93 91 683; 67 Am. C. & F. pf.. 6842 6542 68 681, 68 68% 67 671s 6714 68% 68% 68% 68%) 1970 
210 Jun’03/150 Sep ’0U)..............)....... roe S<Hiscakusleeemesiwerneslanenen <a 1 5 185 215 185 (215 1185 215 1185 (215 (185 215 |....../........ 
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250 Jul °02)190 Au °03)......---22---|- 022-2 seers |eeeeee|eeeeeeleeeees|eeeees t 3%) 5 3%) : 52\g¢ 51 | SBtat 51 | 55 |...... 800 
13. Sep '0l) 4 Jun '03)............. al” wade g-°" al we"’| Mke*| na | eal eee Gees 5249| 52 %it 52 | 54 | 5 t 110 |¢ 90 {110 |22-772}........ 
06 MP 02] 80 ‘Sel OB. tele ba | od |r 6) | 64 | Ol | 68 | 68 63 | 61 65 fn 314 
06 Mr ‘02; 80 Jnl ’O3)......_ ---.|-. egowtgn saan 4 64 | 26 | 26 600 
3 02) 50% Au '03) 64 Jan 4/ 63 Jan 2 BR ret Ber 24 | 26 | 25 . 
57 “No ‘00| 17 Au ‘03 5 eh ee 117%|118%| 117% 118% in7% 118%) 1269/18 eta 117%9)11794)117 176590 
02 34 No 03 43a 3,| ¢ 6 | oils 19 | 21 | im | Bliat 19 | 21%9)......|........ 
130% Jun ‘01 “3194 Oc '00| 97% Jan 2) 9549 Jan ou 2115) 1949 Z1%4/t 199) B1ia)t 19 | 21 | 18 3131 2 2 na 100 
50 Sep ’01; 5 Jun'00)...........-..|......-.-----.| 39 | 39 |......|....-- 80 + 78 | 80 8 | 80 It 78 | 80 tt 78 Hy Red Ra paw Eyes 
¥4 No ’01| 20 Jan 100 — ee oe Se | eee Frail Tar Witaens | 75 |t------ 75 |t.--.-- oie Ra: ai 
93 02) 54%9 Mr '00).......-- 2-222] -2222-e ence eee] ee nene|eneeee|ereeee|eeee i ee preg Ry apt cee Peete peeen oeeren eer ere | sean 
109 Me Ol) 74 Jan 'OU)....... 0-002). 2 0eoes-c-e-s|scnnecleccces|ecces-lonces- 6342 6O | 63 |t 60 | 65 if 6O | 65 | 63 os i $0” 98 : 
1051, Sep ’02| 49% Sep ‘00 6342Jan 2) 68 Jan 90 | 98 oe | 98 1 99 98 oe 1279 : : 
1238 "02 a ee eee ee 4179 |[------/f179 22222. F EID |-----/f179 | ------ 4175 |.... : 
'Oli1 ly EE et age iter eae ey IS 2 4 5 cocces|JSID |. cece 175 |..---- 1175 “273. a i ee 4540 
neve 0a)" Boi Jan 3) U7 Jan” ‘Bi "ae at OF | 40 t OF | Got ay | 70 Her, | 70, ( 310 
F : 2 N , 2 ‘ 
9612 Oc 02 = 4 ‘u3| 70 Jan 2) 49 Jan 19 217191217 218 218 |1216 (218 (#215 218 Suv tie fy oie Ae ats 
250 Apr '02)1 Jun ‘00/218 Jan 5/215%Jan 5/285 |281 [218 |2164)Bullman Co.......|1217 [219 | 217%\217%4 218 218 1216 i oensee SE ge 6G coe we 
5 st ot dt - - RneOt SOROS ESORSRORGBOG ioe tal tom aes oneeg! eeeegt’ ~~ <— "TSE Soonned IBROSE! Heeenel SDS! Ipeseet SORE | ee & omc, a eK 
13% My °01| 5 * No '08)20.00.000 202 ep a pece 83. | 90, |f 83, | 90 1 83, | 90 t 83. | 80 | a8 800 
9619 My '02/ 85 Mr ’03)..............|-.-. aetgecees 22%|t 20%) 22%) 21%) 23 | 22) at oa" 76%) 76 | 76 | 96 500 
3819 Sep 02; 16 Sep ’03) 23 Jan 5) 21% Jan 718 8 76 76 \t 76%4 78 _| 14q| 44 44 | 44% 4419\ 69865 
834 Sep '02/ 67 No '03| 78 Jan 4) 76 Jan 45%) 43%) 44% 4445 45%, 43%) 44%) 4340 AA 775 1129 
7819 Sep ’02| 15 Sep’00) 45%Jan 2) 43% Jan T71o\1 7642\ 77% 774 77%4) 7734) 77%! 77% B0%s|t 587%) 60% é e 
90% Sep '02| 49 Jan’00) 78 Jan 8 774 Jan + 58 | 60%4\t 587% 60%Q)t 587, GOta/t 58% 10 14200 1210 222727) 22277777 
51 Jan 08 23% Sep '00).......--.---. eset es 1,|1200,, |220, |t200, |230, |1200, ja10 It 6%) 7! atu! gin 1200 
“39 Feb 00; 55% No ’03 Ty Jan 2) 612 Jan z a\t 40 1% 42 42 41 42 so £0 sis 22% 2214) 95655 
53% Jan 03! 19% Au ’03) 23%Jan 2) 2114 Jan 61's} 591g, 60% 58%) 69%, 57%| 58%| om ke Secale tine Artes 
Eh hed Redan lhcb gba! isi 18 S| TF) a7 Tl 18 Tsk" T8158 
140 Apr’01/13 RE IE ran RT I | | | 
3814 My ’01) 12 Jul 108 18%3 Jan 4, 174 Jan + 7319 75 + 73% 74%|\t 73 5 it 73 | 7 . adil as08s oe Sum 
90 My ’01; 60 Jul ’03).............. eseecean af Baemeers 9 were Boy Ball Peper rere reer err ere rer er ere eer oe te Me 
125 Apr’02| 30 ‘Au 03\.222022 eseeqern*ty Hf 20%) 23 ft 10%) 13 ff 10%) 13 jt 10% 12 tl ag coe 
24% Au °02) 5 My '00)...........-.-\--.---0e-ee---| 14 | 14 |.-.---)-- 1 40 | 44 1} 40 | te liz is | 17 | 16 | 16 16 | 100 
811g Sep ’02 Oc '’03)..........--..|--...--2----+s t sacl Cocchi vacant Recnttth wlkeatth Bevel Prmnaly Merial Parseh tml, Sie, Cowes 
Sep ’ ae ee ee ae | ee ie pe te) fe oer 6943 Go | 69 |f 60 | 69 .....2)....... 
141% Fob '03| 60 My °03|........0--.-|.oeceececeeseelecceetlesegeelensen V6 | 69560. “G97 GO| Gol GO| G9 11 GO Ge iia 
0 Jul 02 Sep '00)..........--..|-.--...------. 41 | 41 |} 41% 42 | 39%) 41 "148 1260 {1145 (160 /......|........ 
8033 Jul 02 % Jun ’00) 41 Jan 4) 39% Jan $14349/150 $145 150 |11434 127 |#100 |127 |}l0U (127 ......)........ 
170 Jul 103/148 Sep '03)...........- GeORRESRC AN: co, poe ea PS Td pte TdaP as Ta "Mul taal ts de Tdi 960 
5 u cessarhaccocestbence cugnobvetibmiaics aol one ‘ iF } 
3949 Apr Ol im yun 00] 345, Jan 8| Sita Jen S western 3149 81% 83 | 33 | 31% 83 | 31% 334 thai na bs Koil aes 
21% Jun’ vai cacagle csarmtincalstied on tos bn a gomeges|ogeze-loosees. |* se 3° |" Biig) Blielt 32 | 34 |...... 
Ps AES Bae es Sega a oe F 3%,/33 1} 32 34 $194) 33 ee a 
“Bi” Sep *03|" 174, Ge 06) $9 “Gan 3) Bits Tan 7 we edt 10 | 9 |) 27 | Tot 73°| 78 | 79 Pw ye | 
971g Feb 03 59% Jun ’00| 79 Jan 7/77 Jan 6 
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H! h and Low ‘ 
piligh ax 


. 1, 1900, | 1904. 
to Dec. “31, 1903. 
High. Low, | High. Low. 





81% Sep ’02;) 29 My ‘01 492 Jan 2 46% Jan 
41% Au 'O2 105% Jun’OU 203, Jan 2 19% Jan 
984 Apr'Ov 4944 Jun ’O0 wus Jan 2) 7742Jan 
ae a oe (a Te. |. CW... eacnleséebecceses 
loa Jan OU) 31g Mr ‘W1)_............. 


42 Mr '03\ 40 Apr’03\.............. eieerpeee we 


lué Feb'OU0 25% No ‘03 38 Jan 2 35 Jan 
54% id 'O2) 134%, Jun’OU 2554, Jan 2 24 Jan 
444% Feb’UZ lll Jan ’OU _........... oat hi cites ie 

135'3 Jan 00 454% Mr ‘OO 1l2u Jan 4120 Jan 
a rr ee? rr doce weve thn ceasse 
a [wel Reee Gee SR... cccescecs So en 
33% Oc ‘U2 10% Feb'Ul 25%eJan 5 2: $42 Jan 
49% Sep '02' 24 Sep ’03 34%2Jan 5! 37. Jan 

‘0 


120 Au 2 Gligdul "OU YlyJan 2 88%. Jan 
} Ww 

2 : 5 . 6 5 Jan 

85) 060Apr’O2) 5644 My ‘0U 584Jan 4 54 Jan 

3 My ‘O01 44% Jan ‘OU 80 Jan 2 76% Jan 


13 2 
9414, My ‘O01 7O%_Jun ‘00 90) Jan 2) 88%Jan 7 


11043 Feb 03) 94 Oc 
Z32y%Au ‘Vi at te Jap "OH 


a 
a 
o- 
we 


24% Oc ‘02 De ‘03; 11%Jan 4) 114Jan 


66 No ‘O02 30 Jul U3 444g Jan 4 44% Jan 

= fh BER CRESS F aa. 

ie ". gt  < igepeqneaiede: meeesennet 
160 Au ‘02 45 Mr ‘WW11U0 Jan 8110 Jan 
‘0O, 6 Sep’03) T7eJan 2) 7's Jan 
3.65 Jun OU 77's Jan 38 75% Jan 
3: 4 De °U3) 7% Jan 5) 64s Jan 
75%0O0c ‘O02 3U4No ‘03 454 Jan 5 411s Jan 
A <- 10% No ‘U3 


44 Jan ‘02 7 Sul 03) 12 Jan 8 11% Jan 
12 Jan 8 41 Jan 


t< 
oe 
£L 
— 
we 


10 No ’03 (1235 Jan 2} 953 Jan 


55 Ate 0! 

101% Apr’'01, 49°54 No ‘U3 57% Jan 2%!) 545, Jan 
76%, Apr’O2 17'2Sep 03 304%Jan 6) 27 ” Jan 
134% Sep ‘02; 80 Au ‘03100 Jan 8 ¥8 Jan 


SSS U6 a eee eee 
Ft ye Oe Ll i Oa eee 
SN SS € 2 . eae ees 


385,Sep 02 6% = OU) 20's Jan A 194g Jan 
55% Feb’03 16 Sep ’'00 375,Jan 5) 35% Jan 


se ' &  o¢ 5. eae aa 


100% My ‘01 80% Sep ’03 483, Jan 8 86 Jan 
233 Sep ‘02130 Oc °’03171 Jan 2/161 Jan 
234. Apr’02157 No ‘01192 Jan 8192 Jan 


So Gen Oe © Jan Os)..............|.... chee 


66 Apr’O02 40%4%No '03 48 Jan 4 46 Jan 
42% Sep ‘02 20 Sep ’03 24 Jan 7 24 Jan 
31 Au ’02, 10 Sep’0U 17%Jan 8 + al 
Oe%. Au 02 30 Sep ’00, 392 Jan 5! ; 


is *Unlisted. tNo sale; bid and asked quotation. 
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DUN’S REVIEW. . [January 9, 1904. 
Week | Week 
| : | | ‘Last Sales 
om. S. Jen. 5, STOCKS, Saturday. Monday. Tuesday. Wed. Thursday. Friday. Sale | for 
1903. 1904, Continued. Pei’ | Weak 
High Low High Low Low High Low High Low High Low High Low High Low High 
6 681s) 653, 49% 46% Southern Pacific. 47 49% 471, 485) 47% 483, 46% 481, 46% 47'2) 47% 1844) 4 48 '4/167100 
6 367) 34%; 2034 1914 Southern Railway 20 20% 20 203, 244 203 19% 20 1914, 195, 195) 14%) 19%) 13150 
6 9514 94 738% 7 a Rail. p 73 733, 78 781, 78% 78% 7742 78 78 78 7Bly) 78% 7834) 2420 
94 | 94 ..---.)---- ..|8.R.,M.&U.ctfst 91 93 .......)...-. +91 | 92 + 90 | 94 |t 90 | 94 |t ¥O | 96 ......)........ 
6 ee, EE _Stan'd Rope & T . ¢ oF 7, t 3%. Igt 34 7+ 3, 74 By 1, 3,| SN caer 
-+|eocccelcccces|s--0-|------/Syracuse Light’g || 40 |..... f . =e . ae. © a Ce hg Sate VT 
s|terces/eree-. -2----/------/ Syracuse Light. pt f...... me  ewesesl GE. Miaeans ie eee wy ae 90 |t..-02-| BD |onnno/eo--eee. 
6 65 62 38 35 Tenn.Coal& Iron 36 38 35% 37% 37 37% 35 36% 35% 36 | 355 36 | 36 | 12120 
6 43 41% 25% 24 Texas Pacific. 24! 25% 24% 25% 25% 25% 24 245 24% 25 245% 25%, 254» 5840 
-- 40% 40 |......)...... Tex. Pac. Land Tr} 284 30 + 28 30 + 26 30 ¢ 26 | 30 + 26 30 |f.26 (30 ......)........ 
412814 12744120 120 ‘Third Avenue....4120 122 120 120 #119 122 {119 (120 4119%122 (1120 (122 |...... 250 
eas ae apenas tects: seeees Tol., Peoria & W..t 17 | 20% 1742 20%¢ 17% 2%wt 1742 Zt 17 = 2a...-.--|-ne ne ee eee el eee ee eee 
--| 36% 344)......-. Tol. Rys. & Light t 20 § 245,¢ 20% 2227 2014 2451 20 24 + 20 22 |f 20%) 24 ....... ones 
: 31% 28%, 25% 23ly Tol., St. L. & 25 25 23% 25 252 25% t 24% Be 24% Beit 24 | 2 ...... 
48 | 464 39% 37 'Tol.,St.L.&@&W.pf 38 | 39 37 37% 37% 39% 3748 374+ 36 3 38 | 33% 38%) 2880 
7 7120 119 Yl% 887% Twin City Rap. yO 91% 89% 90 +90 91 + 88 90 ¢ 88% 89%f 8842) 90 ....... 1135 
Se ee ae eee Twin City R. Bh none. Ps See Te I Tes i: Vere Ghetie eetis, A Ake TUG MEME 
6 14 13% 5 5 *Union B. & P.C Fi SRO aera! sient + 5 Big) CB 5 + 5 a SOAS meee 140 
6 793,77 58% 54 *Un. B.&P. ee 5844 684 56 | oRY% 54 ~~ 54 BA | BBY). - cnse-|-scre-lenzsee 1452 
6 1045 101 ' 80 76% Union Pacific..... 78 «80 7843 79's 78%, 79% 76% 78% 76% 77% 7742) 78'4 78 234380 
9344, 90 887, Union Pacific pf... 90 90 | 88 S89» Y90 = YO 89 =D 887, 8Y 89% 89%, 8934 970 
+A eanthns beetisisel ‘penes idbedion ie PEE ER PCE Ree Ses Sea RAEN Pee 6 GID” lenccmectosoass Baas Se. 
oF reeeueeh Mate) RRR vee  aegeaalal Siemans RR, ecieR MRE Sans REE wns Et, wei RR CHORE Se cy 5 lias 
6 22 | 21% 11% 11% Un'dhinv Co oti’ i 12) 11%) 115, 12% 11% 11% 11%! 11%/t 11 | 12%)...... 520 
6 6442 63% 44% 44% Un'd R.Inv. Co. 44 | 45 44% 441+ 44 46 44%, 4434} 44 45 |t 44 4542 spied 210 
as . Miesessiensses *U.8.C en A ee re Place Bsa. year lospsondl 
| GB | GOAg....-.|.-..5- *U.8.C é. Pipe pf St ple WAS Ri NC venee Saderoeh) ekickde miata Spneivg ROTSIN Sie pec adie 
8145 145 110 110 U.S. Express....4106 118 {107 118 {119 118 107 #118 #110 116 | 110 |110 /110 | 100 
4) 13% 124 72) 71a *U. 8. Leather... ., 74 Te Tg T2 78% To Ty Ti 71g Tle Te 7) TM) 4720 
4 89 | 77's\ 755% *U.S8.Leather pf. 76 | 7644) 755% 76 | Tis 76% 75% “4 75%, 755% 76 | 77 715 77's, 1720 
7, 2734 25.4) 74 61, U.S. Realty & Con 612, 63% 63, 7, 7 13, 6 615, 6e 6g) 6% 6%) 7933 
2) 72% 70% 4544 4113 U.S.Rity&Conpt 4113 42° 42° 42% 43 45% Pit 43) 423, 42% 42 | 44% 44%4| 9932 
--| 342 | 3B%q)....../...... *U .S.Reduc. & K.|.......).... P ae See Ge Reon Regarkz, Yeeetan Si Morty, ome Bites AS oe 
a en See. . ecekinslh anni st aE MEIGS on anus eiesinnlepenne> lednndleweninstiemamalsocersoteanenslaweunecledpecl>oaghebeaneeel asaneelneweuaal 
4,172 17 | 12 11%) U.8. Rubber ..... t L144 12% 115, 11%t 114 12%f 11% 12'%f 10% 11% 12°) 12 | 12° | 420 
5743 67 «6420s 41 «U.S. Rubber pf..|f 40% 41 | 41 4138 40% 42 {41 42 ¢ 41 41%/ 42 42 | 610 
mote Qed PS eer RE, NECN TERT Reese ai, See: ER Tae IRS Seis, EEE: Saasal ieeeeeleaneeee 
Pa ete IS Ei it .CCsCC MEAS CALNE BIST N parc ER, OCA EM 
6 39 373, 125, 9% U.8. Steel........ iy) 188 Yi 8" Yi Y73,)° "95, YOR 93, 104 TO | 104) “101g 157820 
S oats 875, 57%) 54% U.S. Steel pf. .... 5538 57% 54%, 56% 55%2 57 54% 55% 5544 56%, 557% 56%) 563, 347260 
644% 64 380% 27 Va.-Car. Chemical 27 28% 27 28 28 2914 284% 304% 28% 29 29 | 30 | 29 8062 
j 133. * 121% 100 98 Va.-Car. Chem. pe tf 96 |...... £., + 97%100 + 98 100% 98 98 | 100 |100 |100 | = 200 
++ |e enw ee wenn lseerer coneee Va. Iron,Coa cecccesleceee-ff SL | 36 1¢ 30 | 23 It 20 | 23 if 20 | 22 it 20 | 28 j......|........ 
--| BB%! $B%g)......)...... *Vulcan Detinn’e. CS ne. Se Te Tee eR Racks eR Reet esl, DwsOh rs Ee som Ses <a 
erlocceccleccssc|s -cescleccess *Vulcan Detin. p eens! o : 
4 32's, 29% si 1914 Wabash .......... “195, 1953, 191g) 193, 19%, 201, 195, “19%, f+. “191g 15g) “19% e3-|" 2450 
5) 475% 44 37%, 35% Wabash pf ....... 3644 3714 354% 37 35% 375% 35% 367%, 3614, 3534) 36%) 3642 26000 
-; 230 230 |..........-- Wells-FargoEx .. {210 235 +210 225 210 220 205 220 1208 "\220 205 |220 Snail 
692 88% 88% 86 W.U. Telegraph. 86% 864 86% 87 86% 86% 86 8642 86% 86% 86%) 88% 87%) 5560 
6221 213 171 161 W'st'house E.&M 168 171 165 170 166 168% 161 166 163 165 | 166 |16649}166 19 6070 
8/224 220 192 |1v2 h'se 1st pf. 1180 195 180 192%1185 195 +185 195 f187%195 192 (192 100 
“~s| 27 | 25 -.-.-. ------ Whee +" &L.E.+ 16% 172¢ 16% 172+ 17  17et 16% 17e2t 16% 17% t 16%) 1734. sini hae 
S59 87 48 46 \W.@L. Kletpt} 48° 50° 487 ae ty 49 4 47 48 47 47) 46 (46 | 36 | 360 
7| 36% 36 | 24 | 24 W. @ LE E, 2d. z t 25 | 26 |t 26 | 26 it 25 | 26 ¢ 24 | 26 | 24 | 24 if 24 36 lta 100 
4; 27%, 27 | 17%3| 1649 Wiscon. Centra 165 1633) 16% 16%, 17 | 17%, 16% 17 | 17 | 1748 17, | 17%) 17%) 3930 
4\ 54 | 53 | 3942 38 (Wis. Central pf.... 3814' 38%! 38 | 38% 38%) 39%) 38 | 38% 38%! 39%) 38%! 39%) 390 2355 


ACTIVE BONDS. 

















High and Low . 1904 Jan. 9, wee 8, | ACTIVE | Saturd M | | ‘Ta dis Sa 
— hs " . 9, aturday. onda Tuesday. | Wed. Thursday. | Friday. : les 
to Dec. 31, 1903. 1903. | 1904. | Ronn “a wan y.) Mriday. | Sale| _tor 
High, Low. High. Low. High Low| High = "Low High Low High Low e... Low High Low High |\Low High ‘Fri. | Week 
‘ | : | CC — 

109 Feb’01) 101% Sep (03 102% Jan 4/102 Jan 4104 104 10242 102 mm Exp. 48... 10142102 102 102% 1019 1023,;, 102 102 +101% 102% 102 102 1 

102 Jun .-t 9O No '03)..-...-----+--\-5--- 2-2-2220 100 |100 |....-.|...-. Cot Oil 4498..'¢ 96 |...... in +96 |..... * SE eel yy weer 2| 102 _ sical 10.0 
100 Feb '0 O1 66 Oc ‘U3) 71 Jan 4) 70 Jan : ; oS 71 | 7 am. Hide & L. 6s. t 70%) 72 | W@ | 71 t hn, 3 Seah 2S hat a 5 tae eee H on LN WEE aa ae 72 
101 Mr vv Jan ‘OU Y34Jan 7| 9242 Jan 9344 924%/Ann Arbor 48 ....\f *2 |...... 9242 9Zet 92ly...... + 92% 93 93 | 93% 93 93 9: 70 
105%, Mr ‘02 97'%2O0c ‘US = Jan 2| ore Jan 61025, 102% 994 98 7A. T.&8.F. gn. 4s. O04 = 98% 99% 99 | 99 98 7 991, 987% 9Y 98% 99 99 735.0 
99 Jun 01) 73849 Jan ‘OU Jan 2) 87yJan 6 92% 91") 88 9 874! do. Adjust.4s8. 8&8 88 «88 88 88 +t 87 | 88 88 | 88 it 87 | 88 i...... 6.0 
97 Jul 02) 84 Jul ‘03 37% Jal 6) S74oJan 6 YZ | 914) 87% 8742) do. Stamped.. 5 es aR RE GEN 8742 88% t...... 88 871g, 8712 8712) 10.0 
95 Apr 03) 8912 Sep U3 95'4Jan 6 92% Jam 8 ............ 9344 92%;/At. Coast Line 4s, 93 |93 93 93 } 92 ie 932) 93 93% 9s 93 92%| 93's) 923%, 63:0 
984 De OU) 9l2Jul "03 94 Jan 4 Y3'i4dan B 94¥2, 93%) 94 9314) B..& O. prior. 3428+ 93% 94 DS% 94 93%, 93%, 3% 93% 93% 9342 44.0 
105 Se 02! 97149 Jan "WV 101 Jun 2100%Jan 4102 102 |101 100%! do. General 4s... 101 101 100%, 101 101 “101 | 100% 101 100%, 101. ‘ 100%. 101 101 67.0 
101 Fe 02) 935, De “U3 94'sJan 5 YS4dan 6 972) 964) oie 9344) Go. PLIES W VeG4s)....---|.c000-|cc0e---|o000-- 941, 93% 93% f...... "By Rea arate 45.0 
925, De ‘01 8542 Sep ‘OU SsigJun 2 87° sJan 8 83 7%— 884) 8 344 875%) do.S’w’st Div.34%) 881.8 8848 87% 8815 37% 88 877%, 877% 873% 8734 87% 874 873% 73.0 
110% Feb 01) 99.4 No ‘03 101%2Jan 6/101 Jan 6105 (105 |101%101 |B’klyn R.T.5s...4101 |... ee +101 104%) 101 "101% 4101 104% 4101 102 ...... 2.0 
105 Jul ‘02; ¥1 Sep ’0U 10142 Jan 2 100% Jan 510342102 (10142 100% Bklyn Un. Elev.58 lOl2 101% 101 101% 100% 101% 100%, 101 101%101% 101 +4) 101 52.0 
120% Apr 02/1124 De "U3 113 Jam 5112%Jan 2117 (1163,)113 112%] Bklyn Un.Gas 58.) 112%)1123, 112% 1123, 1123,113 |(1123%,113%4 113 113 | 112% 112%112% 11/0 
119% Feb ‘02 luy Jan "OU ee eS a ee i. & P. gen. 5s. 114% 117 +1144 117 11144 117 1115 117 #115 117 #1144 117 ececees } 
1094g De ‘OV)lU2 Jul ‘U3 103 Jan 2 1U242Jan 5104 1034 4/103 102% Canada So. istis. 103 103 7102% ...... 1024) 1025, 102% 102% 41024210234) 102%, 1023, 10234." 436 
111 Jan ‘01/104 Sep 'Us 106%, Jan 71064Jan 6 108% 108 & (106% 10644/Canada So. 2d 58 . 41064107 1064107 410644107 | 106144 106% 106% 10634/4106%,107 |...... 13.0 
113% Apr 02) 8342 Feb’00 104 Jan 2 103% Jan 4 107 106% | 104 103%, Cen. of Ga.con. 58 104 104 103 %4 104 104 104 104 104 104 104 104 104 104 35.0 
891g Apr 02) 3242 Feb ‘0U| 6Y Jan 2 683 Jan 6 7612 76%) 6Y 68 = do. Ast pref.iInc. 69 | 69 69 69 + 67 ~~ 69 68 68 67 8 ee of beeet tete 21.0 
444 Apr'02) Y4Jan U0 31 Jan 2 23% Jan 7 38% 37%) 31 284, do. 2d pref. Inc. 31 31 29% 29% 29 a 28% Q8ly, 29 29 29 26.0 
31 Apr’02) 4%Jan 00 19%Jan 4) 19 Jam 7 25% 25%) 19% 19 do. 3d pref. Inc..¢ 20 |...... 1945 19%; 194) 19%s)......./...... ‘ 1 40.0 
141 Apr '02)117'2 Jan *U0U 128% Jan 3 12848 Jan 2134 134 (|128%,128\Cen. of N.J.gn.5s 128s 1281, 128% 12842 12846 129%/4198% . 1198. 1291) 128% 128% 128% 13.0 
103% Jul 01; 89 De ‘02 ¥¥%Jan 7, 99% Jan 81101 %2 10144) 99% 99 Gen. Pac. 1st 48 .. | 9914, 993+ 9944100 + 992, 99% + 99 99%, 99: 4 12232 9934, 9919) 16.0 
123% Apr 02/114 No °03 115% Jan 2 Lla%s Jan 119% 1184/1155) 114%;\Ches. & O con. 58. 115% 11565 115% 115%, 115 #115 | 114% 1351 tll4 34 5%4115%115% 42.0 
110% Feb '02) 95% Jan 00 lU2%gJan 710 Jan 4 1054 ae 102% 102 | do. General 4498. Rs = 102 102% 102% 102%) 102 102 10244 102 aE. 10234/102% 125.0 
94 Jan 01) 79% Oc "U3 82 Jan 7 SligJan 5 83 2%/ 82 | 814/Chi. & Alton 3s..t 81 2 i* 81 | 82 Sl Slit 81 82 82 BS “lt ioe hy ate 5.0 
871g Jun 01) 70% Au U3) 76 Jan 5) 74'2Jan 5 79% 7 76 74% |/Chi. & Alton 3198. }! 749) 75 745, 745, ae 76 |t 75 76 15 | 75 it 75 15g weer 17.0 
105.3 De '00) 892 Au "US YS Jan 4 93 Jan 4 97 +e 9% 93 |\CB&Q,IL.Div3 ¥s t...-.-. 44 93 OS it OB%s)...... RR, ES, Se tas OMe Ree, Sh ees. 4.0 
113 Apr ’0U)102% Au 03 105% Jan 5 105% Jan 5107 107 105%) 105%; do. Neb. Ex. 48.. 11055,106 +1055, 106 105 %4, 10534 41053,,106 +105%)106 71053, ie eee 1.0 
127 Apr’O)|112 Jan '0U 115% Jan 38115%Jan 8 120%/1204/115% 115% /C. & E. Ill. con. 5s 11144) 1153, aoe 11554,#114% 1153, 1115 %4 115%, tlh ly 11534; 115¢ 4 aw 115% 20 
117 Jun’02/103 Au °03 1084gJan 7/1084g Jan 71114 1114/10848 1084%'C.,.M.& St.P.gn.498 t1084)...... 108 4g ...... +108 %9|...... +1108 %4)...... 108% 10818410848 ..... 01.0... 20 
122% My ‘OU|L12Z Au '03)....-...--0--- 22 eee eee ee eee cee cence [econ ee leew: = C. P. & W.58 111438)... ... 14'9|...... 14 tg ...... 1114 %9)...... 1114's 115 as | gy ere pa 
490s Ape GOLLL, gl *Ual-connccencecefoeeneeereseas ae gg eee one 1. Ge Pac. 11095 °° HOSS Hog Hows Hose omen, cc 
219 J Dae eEEOeneeheecktecelcocrnnnscn= css Bi 41D - eo eee locene- do. So. Minn. 68. #110%)------ 4 iis 10% 1114) 1110 111% ta10 lll +148 ME Gaeta 
120% Mr ‘00/109 % Au 60. Cees Ce ed ee * sgaevelsacces do. South. ag: - 1109 ee 10948 ...... | APA ‘ 2 eel y 5 eri att re —s Puta, —aaaagcee 
‘a oa ot ib Mr 03 104. Jan 2104 Jan 2_..... ences 104 Cis’ mate chan "16a |104 Hol” 104 +101 > tg Big t 9848. ike —- 
113 -s = - ; : OD Z|------|eeeees o. Exten 8. 10 0 04 +101 104 4101 104 |#101 |104 +101 104 ........°°°° 39 
89%, Jun 03) 6942 Oc ‘03 75%3Jan 2) 73 Jam 6............ 75% 73 (C eke & P.col.5s. 75%) 75% 75 744) 75 | 73 | 73+ 73 | 732 74 | 74 | 74 ab 
11343 Apr Oz) 99°, Au ‘03102 Jan 5/lvl Jan 7108 106%/102 (101 o R.1. & P. gn. 48 101% 101 1101 102 102 102 | 102 (102 101 (101 't101 (102 |...... 25.0 
2) 67% De "03 68%2Jan 2) 664%2Jan 7 882 874) 6842) 662\C,R.1.&P.col.tr.48 68 | 684 67% 68 6753\ 675) 66% 6742 66%) 67 | 66% 67 | 663) 391.0 
98 Mr ’Ol) 7l42Jul O Jan 8 78 Jan 4 84% 84 | 80 | 78 IC. — . Trans. 48..¢ 78 |...... 7s 78 79 | 79 | TR! 79 it 7D |...... : 80 0 102.0 
105% Mr °01) 94 Jan '0U) 96 Jan 4) 95% Jam 8............ 96 95%/C C,C.@St L.gn.4s t ¥512, 96 «= 96 S| 96 95% 953, 96 | 96 953%, 9534) 9553) 955 9553, 35.0 
10543 Apr ’01/100%3 Jun ‘00101 Jan 5/1 Jan 8 101% 10142 101 |100 | do. St. L. Div.4s.\t 99%)...... t P84g)...... 101 (101 |¢ 95% 96%t 9942 101 100 100 100 6.0 
111% Apr 02} 60'2 No °U3 an 6 69 Jan 5 96% 95%) 70 | 69 /|Col. Fuel conv. 5s)....... ‘WERT t 68 69% 69 § 69 | 70 a i. ee 8.0 
871g Apr’01| 54 03. J 5| 56 Jan 5 79 79 | 56 | 56 |ColL.Midl’nd let 4s .......)....../t 56 |...... 6 56 |t 5H TS Cae, wean STS REL eae 15.0 
02) 7842 Sep 00) 8742Jan 6) 87 Jan 2 94 94 | 872 87 |Col. South. 1lst4s., 87 | 87 S77 8687 87% 87%; 87 87% 87 = 87 8712, 8742 8712, «78.0 
69% Jan ’02) 51% Sep ‘03; 56%Jan 2) 5542Jan 6 67% 66% 56% 55%\|Con. Tobacco 4s... 56% 56% 56 56% 566 56%) 55% 56 555) 56 5535 56 657% 287.0 
10449 Jun 01) 964, Jan '0U' 93 Jan 2) 97%Jan 4 99 9842) 98  97%|Den.& R.G.con.4s8; 98 | 98 97% 97% 98 98 it 9733 98% 97% 98 973, 973, 973, 40.0 
11448 De °01/104% Jan 038 ...-.......-.-)...--- 2-22 ~~ seen ee ene n eee ceeeeleceee: do. Consol. 4498. .|t104%4'..._.. 110454 ......:¢10434)...... 1+1043,'...... #10434'...... ee Lee 
9542 Feb 03) 19 Jan ‘UU 82 Jan 2) 52 Jan : 94% 943, 82 82 DM M-Lg.5'e 83 | 82 Vea aianell 4 2 | 82 + 80 | 88 /t...... etn ye Darew "70.0 
77 Jan ’03| 58 Oc ‘03 63'2Jan 4; 63 Jam 5)......)...... 6319; 63 | Distillers Secur5s't 984)...... 3144 6312) 63 | 63%) 63 | 6Bat 62'o 63%q.......\......)...... | 98'o 
142% Apr ’Uz)li4 Jap “Uv 1172Jan 5117%Jan 5 119% — 117%/117%| E.T.,V.& G.con. 58 t117%2/119 117% lly | 117 2 117 ‘2111720 119 (117M 119 ise i Eserae 3.0 
atts oer = coe — = ee ee a ee ee ee ee ‘do, Divisional > Sites 112 Ho 2 112 f112 9). --.--/t112%2).-.... ol Oe ee ited Cen eee -- 
1 un 02/1 el hd Sec | gee © woes es loge sesloeusse le cegselsecces cor, 1161 O8 4 4 4 11° 110% 173 tiles 112 1110 112 ite )™ Med oy ae 
102 Jun’02| 87 Sep'00 97'sJan 8 97 Jan 4 984 STi, 9713! 97 |Erie Con.prior. 48+ 96%) 97% 97 97 a7 97 10% 97 10% 97'8 9748 30.0 
914, De ‘01| 67 Janu '0U 84° 2} 84 Jan 5 85% B56 845, 84 |EneGeneral4s.. 84%) 84% 4 R415 B4 B4.tp 84 841 84 84 84 84 | 84 | 80.0 
964, Jun ’01; 87 Au °03 90%2Jan 5 S8S9kJan 8 93 9214; 90%, 89%! Erie, Pa.,col. tr. 4st 90 | 9DSt 90 9042 901g) 90 90 + 89% 90 8949 8915 89% 8.0 
11645 My '29)' 70 Mr '0VU103 Jan 2102% Jan 8111%2110%103 102%) Ft.W.& D.C.lst6s 103 103 1102. 103 H101% 103% SEES IN| eI 6, ©. xt 102%4'10234 10234) 7.0 
29's Oc °02) (5% Sep Tk *S es Seaee ses erent: 4 108 103% A Th A es 12% 1338 13% 13% 12% 12%, RN AN PS NE EY 
112 02) p’ (/103*2 Jan 1/10 ( ockin 4ly8 103%, 1033 103% 1033, I, 34.105 3,105 D 
Sep "02 BL Au "00 902Jan 56 9OuJan 5............ 904g 90, B & T.Cen gp @ aie ee Re yee . + et: —— seapetes eens — — sul “_ | wt 
106% Jan 02100 My '0U............-. enesctvebbenslaaieetiaseneclanaisaioesees Cen. 48,1952 . 1103%)...... 11034 ...... 110849 wadiitadl 1103 eet 4108 %g\.--... Sree senate: EE ig 
106 Jan ’02/101 Jan ’00).............. Niennadeinemedil Ti) Eb Us) | it . Cen. 48, 1958.|.......'... pectocuingsseccene'petunes ‘eebens te be omeaind sR i222: aT ae shee neereat 
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January 9, 1904.] DUN’S REVIEW. 
High and Low | Week , Week | | | 
From Jan. 1,1900, Jan. 9, | Jan.8, | ACTIVE ’ | Thursday. | Frida Last) Sales 
to Dec. 31, 1903.” 1904. 1903. 1904. BONDS, Saturday | Monday. | Tuesday Wed y: y- Sale itt, 
High. Low. High. low. (High Low High Low Continued. (Low High |Low Lae a Low High | phon High | Low = Low High 
112 Jan '02)102'4 Sep ’00|106%4 Jan 8 106%, Jan 8/109 '10848,1063 106% Internat. Paper 68/1106 oe 110649, eae $1069 ecccee ; 06% ceccee 064g) ...-. 106% 106 %4| 106%, 2.0 
119% Apr '02 1 Au '03109'3Jan 6 1094s Jan 6/114 1211491109 15 10694 lowa Cen. lst 58...}109 |...... 4109 |112°}1109 112 | 10949/109%|'109 hia 2 eee eee 10.0 
a Se Oe ee  Milidenedsehouses chenkacdebnes * eglecetiaaliinsaiinisedakian at owa Cen, ref, 48./( 89 |...... it 89 t 89 90 + 89 | 89 89 | 89y/f 89 | 90 |......)........ 
94% Mr 01, 74'2 0c '03) an 4 73 Jan 7 88% 873) 78 K.C.,Ft.S. & Heels cane:-loaesas TD | TD |.ccne--leoceee! it 7849)...... 78 | 78%)\f 784a)......|...... 70.0 
74 Mr ‘02; 61 Uc 00 69% Jan 5 69% Jan 69%) 69 | 694 694g Kansas City So. 3» { 695i) 7TO%g)f....../ 69% 6942\f 69 | 70 || 69 | 70 h ee ae ideusk 1.0 
a ee ee ssn iealos ko sisdehtnbesedbuie 8919) BR ete tes Revere | i Tae A TE Fs; Se Ne ee eS BEY). cc cccclecccccleccecs S sadiinna 
111 Jul 190) 109% Oo 03,106 Jan 5106 Jan 56108108 106 106 | Laclede Gas 5s ...|t1 0549) eeecbe 05 49}...... 106 106 |t106%).----- LOG | ~-- 2 oe enna e/a an wenlannnee _ 2.0 
125 De EE SERGE HS ETERS Srey mae lanesse|-naseelseeace |Lake E.& W.1st 5s 11152 “aa #115%9)120 |#115%)/120 1136's 120 Hiss 6. fiteig oe lecceases 
120 De 00. 1089 Jan '00/110%3 Jan 8110%Jan 8113/1131) 110%5)3 1019\ Lake E.&W. 2d 58/f110 |...... 4110 (|113%/t110 (118%9/f110 113 4)t1 110 043)110%3) 1.0 
111% My 00 98 Jul ‘03,100 Jan 4/1004 Jan 7 10512110512 100% 100% Lake Sh. gn.3498.|....... | stesacatl 10049) 10049|t100 | ececee! +100 100% 10044 10044 )f1 Niisenceal 3.0 
103 Au ’02) 96%20c '03) 99 Jan 2 99 Jan 2101%/101% 99 ‘Long I. Unified 4s | ¢ ay OE. Jeceece|.---oe-|ececee|oocecs-leccccslocsocss leacecelocccee 2.0 
104% Jun 01; 96%, Jan ‘00; 99 Jan 4 98%4Jan 71 10042, 99% 99 | 88%! L. & N. Unified4s't 982 100% 98% 99 9849) PB agit...... | 9944 9814 98%; 99 99 99 18.0 
92% My ’03| 84 Au '03)| 89 Jan 2} 89 Jam 2)....../......) L.&N.-So.Ry.jt. 89 | OP: Wicennes & = | § t 8719) 89 %2t 8749) BO%).......)...-..|...... 10.0 
1074 Mr ‘02, 99 My ‘00/1024 Jan 6102 Jan 41043, (104 102% 102 |Manhattan con.4s) 102% 102% 102 102 {102 (102% 1021/1024, 103% 102%9 110354 102%) ....../ 34.0 
122% De ‘00 110% Oc °03)114 Jan 7113%Jan 8119 te Pas (113% Met. Street Ry.5s)f112 (114 112 (114 (112 (114 (#112 (114 7, 113% 1137%,) 12.0 
4 jae 02; 88 De '03, 90 Jan 4, 90 Jan 4 96 96 | 90 | do.Refunding 4s|{ 89 |...... 90 | 90 _ 90 | 90 90 0 ' | *90 _ 90 0 | 82.0 
un ’01 65 Jul ’03) 69% Jan 8 67%Jan 6 97 | 97 69%) 673,|Mex. Cen. con.48 |{ 70 | 72 |t 70 | 72 | 687% 687% 67%) 684g, 677% 67%) 68 | 69% 69% 87.0 
38%, Jun Ol 12%y%Jul ’03) 1542Jan 8 l4sJan 6 2749 26 | 154) 14%, d do. lst Income|f 14% 15 14% 14% 14% 14% 14% 14% 14% 14% 15 | 1532 1549 39.0 
27 Jun’Ol; 7 Oc ‘03; 8%Jan 8 TeJdan 7 18% 17 8% 74 do. 2d Income.|t 72) q 9 t 7 SEN SRE 7 7 8 | 8% 8% 105.0 
985% Jul 02; 91 De '03) 92%Jan 5) 9<l%Jan 7| 96 | 96 923,| 9114/Mexican Cem. 449).......|......|.----.-|eeceee 9234) 92%t...... 92 914) 9143) 92 | 92 | 92 | ” 25.0 
124% Apr . eS, Reis Salient cae Te ‘M. & St. L.con. 58/115 4g)...... #115 'g)...... #115 4g)...... > ga ORAD beuccos LIB |---200|...ccelecceeeee 
106 Vob OS 9S Jam °OO)....0.....oncceleccrecesee---s| {| 193% 103%). ..... [rare | do. lst & ref. 48.|}......, pee OF eases WE Weseess 97 |t...... 97 |f...... 1 OT fi cccccloccesece 
101% Apr’02) 882 Jun’0U0 97 Jan 2 96% Jan 813 97%) 97 | 9642'Mo.,K.&T.1st4s| 97 | 97 9612 96% t 96 97 9615) 96%) 96%) 97 97 ' 97 | 97 30 
% Jul 02) 64 Sep’00| 8) Jan 5 79% Jan 7 Bas 84 | 80 | 79'\Mo., K, & T.2d48|\f 78%)...... 78 49)...... 80 | 80 | 79 | 80 7949\ 79%)\t 79 | 80, Seale | 13. 
109g Jun 01 94 Jan '00)105%4 Jan 6 104% Jan 5/106 10419)105%4)1047_| Mo. Pac, trust 58./{104% 105 |f104%/105 | 1047105 | 105 (10514) 104% 104%) 1047, 108 18)1047¢ 33. 
110 Jun’0l) 90 Mr '00106%Jan 5) 10644 Jan 5) 1084 10419) 106 %4 10644) Mo. Pac. col. 58. 110573 RARER MARE RFE 106 %4|106%4) 105 (106%) 10644)10644)f......| 206.8 ...... | 10. 
8143 Mr ’02| 73 De '02) 754Jan 8 7442 Jan 7 77'4| 7542) 75% 7449| National Mex. 48.|.......)...... 74 | T4.ait 74 | T44ait 74 4¥y) 74% 74% 74% 754 75% 65. 
se 2 f ee Febery sabe deem REA RIOR sees ale OS RS (OGRSS a Se SS ee eee ee ee ae a ee See isoosenes 
116 Mr ’02104% Apr’00)112 Jan 6112 Jan 6115 (11435112 (112 |N.,C.&@8t.L.con.5s fitilii3” #111%)112 (|t111%9)...... 12 {112 |¢1115)......)f221%)....-.-|...... | 3.0 
lli4g Jun '00| 95 Jul ’03 98%4Jan 2 97%Jan 4/104 104 | 98% 97%|N.Y. Cen. gn. 3 tos | $8 97%) 98 98 | 98 it 9742) 9B%a\t 97%) 98 07% 97%3 977% 20.0 
99 Jan ’00| 87 Jul '03| 882 Jan 6 883 Jan 7 947% 94 | 88 do. L. Sh.col. 3438) t B84 goa 8814) 88% 88% 88% 88 lg) 88 | 88 | 88 8 | 39.0 
wR > t FF i See eee i: (f Bere, Pee do. M.C. col. 34g8)....... Ba Meets Have: am See SP Wemsen 90 /f......! & yy oe leccoecee 
1093 Mr 01100 Oc '03103%Jan 6103'sJan 7 eh 104% 103") 108s N.Y.,C. & St. L. 48|410348,...... 4103 19)...... 1103 *g)...... 1034/1039) 103s 10348|t103ig|...... bedonel 9.0 
98% Jan 02) 87 Au ‘03 92 Jan 5 92 5 NYG,E.L,H&P4s'¢ 91% ...... gee 92 2 it O14g)...... 7. isesées t 9149 93 ....... 6.0 
116%, Apr ’'02,102'% Au '03107 Jan 6107 Jan Bilt. "1111 1 107 Pe do. col. tr. 58....\4107 (108 |t107 108-1207 107%; 107 |107 /|t107 |...... FIOT lecccccleccece 5.0 
1 Jan ’01 97'2 Sep ’03)10248 Jan 5101'2Jan 210312103 |10249/101%|/N.Y.0.@W.ref.4s) 101 1g/101 lg} 10149/1014g 102 (10248) 1015 9)1015,).......|.-.--.. #1015 )......|...... 18.0 
10415 Feb 02, 90's Jan 00} 9 96% Jan 2 96'2Jan 4/100/100 | 9634, 96%9|Nor. & W. con. 48} 96% 96%) 964) 96% 96%) 96%) 96%) 96%) 9612) 96% 9642 96%) 96%) 64.0 
95 Jul '02) 874 Oc an 2| 88 Jan 3 92 | gi | 88 | do. P,C.&.C.jt.48) 89 | 88% 88 88 8 88 819) 88%) 88 8% 8 87, a0 
106% Mr '02) 9942 Au "03/1029 Jan 710l4eoJan 6104 (103 1 0249)101 1g) No or. Pac. prior.48| 102 (102 | 101%4|102%4) 102%4)102%| 101%/10149/ 102 (10243, 102% 102%)1024% = 71. 
75% Jul ’02) 637% Sep ‘00; 71 Jan 2) 70% Jan 4) 73 | 72'e) 71 | 7054) Nor. poe ae. 2 71 | 705 71 705 70%) 70% 71 705| 70% 705% 71 | 70% 100.0 
101 Apr'0l) 87'2 Au 03) 917%, Jan 2} 90% Jan 6) 94%) 94's) 917% 90% NPNGj4sCBQce’ll 9114) 91%) 907%) 91% 91 | 91%) 904) 91%) 90%) 90% 90% 91 | 91 264.0 
105% Apr ’01) 96% Sep ’03) 99 * Jan 8 Y¥8% Jan 4/10142/100%) 99  985)/Or. Ry. & Nav. 48+ 985 99 985,| 987% 987%) 98% 987%) 987% 987%) 987% 98% 99 | 28% 118.0 
0 Jan ‘00120 Au °03/123%Jan 5)123% Jan 5/126 |126 |123%)12333/Or. S. Line lat 6s. 1123 sialon ys ee |: 1234) 1234 t1233%)...... 123%)...... F123 ee ones} ee ees! 5.0 
FH Apr'02)109 Jul 03/112 Jan 5112 J 5114 (11348112 (112 do. Consol 6e..jt111 |......|.......|..... a. Ry RA EER SRE HRs Bae PEER wee 2.0 
9613 De ’02) 8742 Sep ’03) 924Jan 4) 915% Jan 7, 96%, 96 | 924 915 do. let & P. 4s. + 92 | 92%) 913%) 92% 92 | 92% 92 | 92 91% 91% 91% 92 | 92 | 125.0 
i ee. 2 ML. 2. «ic epeeksompeonsesceus PRR Goes meng, pte: ific C. lst 58../410449)...... t10414)...... #10419)...... ie ees Gy Raete ye aNet Beam etre 
117s Sep 00 107% Apr’03)............-. le ccccceccosscs 108 7) 108% rtd eee: Pennsylvania 44as\...___. RT aeictig Sires t107 49/108 55/107 42/108 5/107 49/1085 110719 106% ...... Jeerewcee 
112% Sep '02) 937, Au "03, 95% Jan 2,°95 Jan 4/107 106 | 9535 95 | do. Conv. 3198 | 9534! 95% 95 | 95%)t 95 5 95 | 95%it 95 | 95% 9514) 9544 95% 215.0 
Mr ’02) 8444 Jan 00) 97 som 4| 96% Jan 7| 3o0 99 ly) 97 | 96%)|Peoria & E. lst...\+...... 97 | 97 |t 96%) 98 if...... 97 96%) 96% f 95% © Peidese 8.0 
82144 Feb 02 Au ’03| 61 5| 60 Jan 6) 80%) 78 | 61 | 60 i a 60 | 63 61 | 61 60 | 60 jay ee, AR Se eee | 15.0 
101 Jun ‘02 33 Jan 00) 953%, = 2! 945,Jan 7 O71 9719) 95%; 945 /R pe.<. -| 95%) 95%) 95 | 95 9515 9544) 95 | 95% 945% 95 94%) 95 95 | 186.0 
98 Mr '02) 89 Oc ’03| 91%Jan 5) 9l%Jan 4; 93%) 9319) 913%) 91%) do. J.C.col.4s8.\¢...... 92%} 9133) 913, 915%) 91%)......./......]......-|------ eee foe a 4.0 
103%, Jun 01) 94 Apr’03| 941gJan 7 94 Jan 6) 9819) 971) 941 94 |Rio Grande W.4s.|+| 939| 97 |t 93a) 97 e+ 95 94 | 94 941s, 9445 9445) 944s 941) 6.0 
ie . fb 2 2. 5 RC ee 8) i ates Peed S6.5.G EOL. 1at 4s) . . 2...) . 20002). c0ce-|ecccce it 85. |......  ~j2 Sere Sy eee Sf ee ae eee 
Mr ’02)108 Oc 00 111% Jan 8/111: — 6114 1139 111% ii 113,|3t.L. & Iron M.5e 1119) ae 1114%/11149) 111% 1115) 1114:)111%/t111 (111%) 11149) 111% 111%) 58.0 
9644 Mr ’°02, 76 Sep ’00) 84 Jan 7; 84 Jan | 90% 4 | 8t do. Ref. 48...../t......| 84%lf...... 85 it 8342) 84%/t 83% 84 | 84 Ift.....-/ 84 |...... 8.0 
984 Oc ’O1) 78%, Jul 03) 33 Jan 2) 82%Jan 7 917%, Osta! 83 | §2%|3t.L.& S.F.ref.48| 83 33. 82%) 827%, 83 3 82%; 83 | 82% 827 8 827, 78.0 
9° My 01/106 Jam 0U111 Jan 2)i12° Jan 2). 11 (111 | do, General 5s.; 111 (111 (t110 |...... |-oeese #110 49)112%9)t110%)112%F...... Zig)... 3.0 
101‘ Mr ‘01; 85 Jun’00) 922Jan 5) y24Jan 696 95 | 92%2 24/St. L. S'west lst..|t 92%) 93 92 | 93 92'o' 9242} 92% 92%ait 92%) 9S Ff 92%) 92% ...... 3.0 
90145 Sep 02| 66 Au 03, 7Tly2Jan 5) 7U%sJan 8) 86 | 84lo ly, 705,|St.L.S’westcon.4s| 71 71%) 71 71% 71%) 7143) 71%) 7143: 760%! 71 | 70 1 70%, 147.0 
11748 De ‘00/106 Jul 03) 1072 Jan 4 te Jan 4) 110% 110% 1073 107 4g) 3t. P.,.M.& 11074). ..... 107 42) L107 49\ t10748|...... #107 49)...... t107%9)......| sae sectienlawedes 1.0 
92 Feb’02| 73 Jul 'Wu| 77. Jan 4| 76 Jan 4) 867% 76 |S. Ant.& Ar. P.48|+ 762 77%! 76 a7 76% 16%| 76 | 76%| 76%| 76%.......|......|....-- 31.0 
10543 Apr ’02; 97°54 No 03) 98eJan 4 984, Jan 4/1023 101% oo 10 98 4,| Seaboard A. L. 58.|f 983) 9919) 98%) 98% t 98%%)....-. 98%, 9845).......|....-.! t 98%, 9849)...... 5.0 
90 Au 3 64 Oe 03) 70! Jan 4) 6712 Jan 84 | 83%! 70%) oe a eee 70 | 71 70'2| 7042+ 69 | 70%2| 6719) 684g).......|..--.-| AS erie apogee 6.0 
104% Apr'02) 95 Feb '0U|......-- +--+.) coceseee-e0-s- qs dnvath Broees Ahenates Setnt SciotoV.& N.Edalt 99 |... ig Beate EG Rexdte hy Soe fp ieee Fe reer sone in 
112 Jun 02 102 Jan ‘0010312 Jan 5) 103%; Jan | Oa 107 |i0 ‘iia 103 4)|8.Car. & Ga.lst 58|t103 |...... i pean | 10342|103%9/t103 | ...... 103 |...... 1103 | |..----|eeee-e 2.0 
101% Apr '02| 95'2 Jul '03) 98 Jan 4| 97%, Jan | 98 | 9 977,| Southern P. 4198../f 97%) 984) 98 8 9 . 98 | 98 |t 97%) 98% ore 98 | bs 18.0 
96 02 76\9 Sep UU) 8815 Jan 7| 87% Jan rt 92 91s oe al pee GR Bisencececeslecance- SNRs 87%4| 87 4) 8742 t 87 | 88 873,, 8843 88 | 88 23.0 
+ fi oe 01106 Jan '00112%4 Jan 2)111%4 Jan 5/118 (117 (112 24/1114 Southern Ry. 58..| 112% ts #112 (113 | 111%) iis 11149)111%| 111% "he 11144) 11141144 63.0 
02; 89 Jul ’03)| 93%2Jan 6 93 Jan 6 94%) 9314 93% 93 do. M.& O.col. 48\t 93 | a 1 Ot Sedesecs ——- 3 | 934ait 93% t 93%3 96 |......! 2.0 
101% Apr 02; 92% Oc °03) 94 Jan 4) ¥4 Jan RRS loappee! 94 do. —~ Div. 48|¢ 9449)...... ee | aie woes ee RE CO ES er ES 2.0 
hs | 5 03, “ Jan 8 35 Jan | oi 6634) 89. | nt ‘Stan. R. & T. 6s..|/¢ 33.2... 35 | 36 it 33 _i...... i See , som 38 | 39 | 39 | 5.0 
34 —¥ ‘03, 2sJan 8 1%Jan 5) 1319) 12 s|._1%| do. Income ....| | 1 2 1%; 1 1 | 1% 1% 7% 249 243 10.0 
122 My ‘02 110% Jun '0U 11643 Jan 2115%Jan 8/117 tae a 116: 11513 /Texas Pac. lat 58 | 116 (116 4g) 115 5)115%) 115%) 115%)/t115%117 | 115%)116%3) 11549 115% 115%, §8=—- 29.0 
ee BE icc nntcvccadacchocsccessonsecs 1100 | 99 |...... ne do. Income 58 {+ 90 | 95 it 90 5 90 5 90 | 95 Se f Oe We Me IO lenscscleccennce 
107 De ’00 91 Sep’03) 95 Jan 2) ¥4% Jan 4) 9g oT 95 | 94 ig Third Avenue 48. 95 | 95 94'q) 947% 94%, 95 945) 94% 94%) 94% 94% 95%, 94% 48.0 
93 De ’01)' 82 No ‘03 81 Jan 6 81 Jan 6) 85 83% 81 | 81 ‘Tol. S.L.&W.3%98|¢ 8154 ...... 5 oy ieee  & ae 81 ee re ee ee Seen eee 8.0 
87 Feb’02) 68 Oc '03 71%Jan 2) 71 Jan 5) 78%, 76%) 717% 71_ | lat 48 ...... - . By  * Smee eee 71 ligit 71%4| 72 71 | 71 70's 71%) caaees 17.0 
108 De ‘00 99% Au ’03 101 3 Jan 2)100%4 Jan 7/103 's 102% /10138 100% Union Pac, lst4s.; 101 (101%| 101 (1014) 101 (1014s) 101 101 100%4\101 | 100%4)100%, 1007 193.0 
129 My ’01) 905, Au ’03 96% Jan 2 95% Jan 71107 %4)105% 9643, 95% 4 do. Convert.48| 96 | 96%) 957%) 96 96 | 96%) 957%) 9644) 95%) 95%) 957% 9645 9648) 554.0 
1164 0c °02106 No ’03 107% Jan 7 107%, Jan 7/11 241 1215, 107% 107% U. 8. laaper 68. .|¢10739)...... t107%!...... $2 ieee 107% Fear 10734) 107%4)t107 7%) .....-|......| 1.0 
875, Jun’03' 65 No ’03 70%gJan 2) 68% Jan 7) ES: SI | 70% 68%) U.S. Steel 5s..... 70 | 6914) 70 1a) 97% 5; 69 | 69 68 697) 69% 14 7044) 2825.0 
121 Apr’0211242 No ’03)115 Jan 6)114%Jan 4/117 iiéi, 115 "1149 Wabash lst 58 aes, #11449)1147% 114% to he pe ‘e147 115 (115 | 11449/114%)f11449/114%)...... 57 
115 De '01) 984g Feb’0U/1074 Jan 8106%Jan 2/110 |108%'10712/1063,; do. 2d 5s....... | 106%4 106%4| 106%) 107 06%; 106%4)107 | 106%4|/106%) 107 10714 107% 100.0 
89 Sep 02) 29%, Sep 00) 63%, Jan 2 61 Jan 2 ~~ 76%4| 63%) 61 do. n. | 61 | 63%) 61 | 62 rst 62% 6134) 6254 61's} 62%, 61's 63% 63% 1375.0 
RR RS ee Fees RN Seite UUEE W.N.Y.& P. 1st 58\¢114%9)...... t114%)...... 1§1144g/...... oS) 7" ae Sore oe Poe Coe 
102 Sep 102) 68% Jam OO noel do. General 4 it O2%)...... t 92%|...... 4 9244 Se canall f 92%) 00. if oe | ar eoccet enpanett 
116 105 Aw’ 03/1074 Jan 4/1074 Jan alive 109 107 19/107 +9| West. U. col. tr. 5s't_..... 108 a toatl eeecces| -coces| cooseslocesee)|+ceboscleceses|cocece! 1.0 
ae Apr ’02:100% No '03)102!2 Jan 5/101'2 Jan 6/104 (103 21410119) do. RE &ref.4 498 1103 10242} 102 (102% 102%9| 1023), iviiy 102% 102%, 102% 102%9)102%9 10219, 48.0 
te = — 2 a 03 107% Jan _— Jan “3 at 107%4|/106% Lead ag henge lt RET 107% 108% 107 | 107%3|107%3|\t107 ae 07*2 se 88) 90 So 12.0 
|) 6 oClCU—ERlU Oe eee lu Cl ee g Se SO Se Se Ss eee Ome Cl Oe eee 
95 Apr ’02' 82 Sep ‘00, 89% Jan 5 88% Jan al 91%) 91 89%! (88% Wisconsin Cen. sl. senener 7 sigaues 8945 894 393, 89%\T..--.- 8919'f...... 8944 88%! 8914) 8944! 9.0 
t No sale ; bid and asked quotation. All bond sales are indicated in $1,000 lots. 
LESS ACTIVE BONDS. 
Highest and Lowest Prices of the Year 1903 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 
LESS ACTIVE BONDS. High Low Friday | LESS ACTIVE BONDS. | High Low Friday 
Bid. Asked Bid. Asked 
| 1 
DEALINGS THIS YEAR. | | Illinois Central, Louisville Div. 348, 1 id ae JJ*| 93445 Jan 6) 93\%Jam 6)...... | aes 
'_|International & Gt. Northern 2d é. 5s, ery ewece MS* 99 Jan 96) 98%’Jan 6 98 |...... 
Balt. & Ohio, Pitts. J. & M. Div. 342s, 1925...... MN*| 88 Jan 5) 874Jan 8 8742 88 | |Lehigh Valley of N. Y. gtd lstg. Bre 40.......33* 104% Jan ~7|104% Jan 7/104% 106 
Buffalo & Susquehanna 1st ref. g. 4s, Apr., 1951...JJ| 99 J 5| 98.2 Jan 5 98 100 | ee ashville col. tr. g. 58, 1931.......- MN* 109% Jan 7/109%2Jan 7/109 |...... 
Bur., Cedar Rapids & Nor. 1st 5s, 19''6........... D10153 Jan 8/101% Jan 210141015) | Do N. O. & Mob. Ist g. 6s, 1930................ 4JJ\123% Jan 6/123 Jan 6)......|...... 
Central ot Georgia ]st g. 5s., Nov., 1945 bas wedi eene 1 Jan 7/118 Jan 7118 ...... ‘Manhattan, Metropolitan Elev. 1st 6s, 1908....... JJ*\107%4 Jan] 4:1074 Jam 4/107 |...... 
C.of N. J., Lehigh & W. B. ext. fi28, June, 1910 yo ie —_ 4100 Jan 4 ttt. 100 5g; | Mo. , Kansas & Texas 1st ext. g. 58,194 cooge MEIN De CO Fi SOS “Ticdecccleccece 
Chesapeake & Ohio ee Jan 2)111 Jan§%2111%...... Mo., Kan. & Tex. of Texas Ist gtd. g. 5s,1942.-MS. 993%, Jan 7 99 Jam 7/j...... 1 
Do Rich. & Alle. Ist g. ds, RES 3 100 Jan 4 99%Jan 4) 994102 | Mo. ’ Kan. & Eastern lst LB: 58, 1942....... *AO 108 Janfe5\108 Jan 5/108 |_.._.. 
Chi., Bur. & Qcy. Southwest Div. 4s, 1921.. .MS* 100 Jan 2,100 Jan 2 99% ......|| Missouri Pacific con. & 68,19 20.......--.-....... MN*|118% Jan 41118% Jam 4)118%...... 
Chicago & East Illinois lst s. f. 6s, 1907.......... JD* 10643 Jan 6106s Jan 6 > 107 | Central Branch Ry. Ist gd. g. 48. 1919......... FA; 93 Jan 6) 93 Jan 6)...... 92 
Chicago & Ind. Coal R. 1st os, Save Shateséswetpng *JJ 11244 Jan 4 112% Jan 4112%......||New York Central g. Pi Er $a, reg., 1997....... JJ*| 98 Jan 6 98 Jan 6) 975% 977%, 
Chicago & Northwest deb. 5s, 1909............-. *MN 105 Jan 610542 105%'| Beech Creek Ist g. 48, 1936...............-222... JJ* 105 Jan 8) 104 Jan 5} 106....... 
Do Mil., C. 8. & West Ist 6s, 1921..........-.- *MN 1285, Jan 7 128%. — 73128 %9)......| ae aDia— 
Chi., R, 1. & P. Choc., O. & G. gen. g. 5s, Oct., 1910.33 aane Jan 4|103 7%, eee QA ts., C.. C. & St. L. con. g. gtd. 442s, A, 1940..A0* 109% Jan 4 109% Jan 4109% .._.. 
Chi., S. P., Minn. & Omaha con. 6s, 1930......-... *JD 130% Jan 7| 13045 71203132 || Do Series x ea Sine eeery *AO 109% Jan 4/109% Jan 4/1095).._... 
Del. & Lack. & West., N. Y.. Lack. & W. Ist 6s,1921127 Jan 5)127 Jan 6 127% ...... ||Pere Mar., F.& P M., Pt. i Div. lstg.58,1939..*AO109%Jan 8/109%2Jan 4 Lis 118% 
Den. & Rio Grand improvement 5s, 192%......... *JD103 Jan 4/103 Jan 4102 ......)| - Louis & S. F. 2d g. 6 6s, Class B, 19U6.. ......MN*104% Jan 6104%Jan 6/104%..... 
Denver & Southwestern gen. s. f. g. 5s,1929.....JD*| 36 J ee Bt Nee eee I A JJ*\123 Jan 7/123 Jan “iat aaa 
Duluth & Iron Range DEE. SE Miniveind abecadeste O*110+sJan 4:110'gJan 4)...... lll St. Paul, Minn. & Manitoba ist con, g. 68, 1933..JJ* 130 Jan 5|130 Jan 5130%...... 
gO SS SS Ri SS CCE: _MS* 133% Jan 71133% Jam 7/1325 ...... | Do Montana Be, EME, Mi, BOE ocenestnvesoccconceed (100 an 4100 Jan 4)...... 
“ee Chicago & Erie Ist g. 5s, 1982............ MN 118 Jan 4118 J 4'116% ......|| \Santa Fe, Prescott & Phenix let g. 58,1942... .. MS*110 Jan 7110 Jam 7109 111 
. Y. & Greenwood Lake Ist gtd ag, 5s, 1946.. “MN 10842 Jan 6108 Jan 6107 soccsol | Pac., Cen. Pac. mtge. gd. g 8, Aug.. 1929. JD) 84 Jan 6 84 Jan 6 84 84% 
N. Y., Sus. & Western gen. g. RCRA ey ee — 7\103%4 Jan 7108 10979) | ae Pac. of Cal. con. gd. 5s, stamp, 1405-37.... MN* 107 Jan 6/107 Jan 6/107 |...... 
Midland of New Jersey lst g. 6s, EE cde 4/111 4/110%....-. mm Ky—Ga. Pac. lst g. 6s, 1922............. J 118% Jan 7118%Jamn 71184). _.... 
Wilkesbarre & Eastern Ist gtd. g. 5s, "i948 eaiatd 43D 107% on 6|107144 Jan 6106% 107% aaknoxvitle & Ohio lst g. i ES RR J* 120 J 7120 Jam 7117 |..... 
Green Bay & Western deb. cfs., A...............------- 79% Jan 7| 79%Jan 6)......)...... estern North Caro lst con. g. 6s, 1914.... JJ* 416% Jan 4)113%Jan 4113 |...... 
Gult & Ship Island 1st ref. & term. g. 5s, Feb., 1952.JJ. 10234 Jan 6)102% Jem 6101 (103 mex: & Pac., La Div., B. L. lst g. 58, 1931........ *JJ1 Jan 7110 Jan 17i......!...... 
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LESS ACTIVE BONDS.—Continued. | High Low Friday | LESS ACTIVE BONDS.—Continued. High Low Fri 
Bid a eae Askea 
rar. ; | 
} 
DEALINGS THIS YEAR.—Continued. | | | | Brie_Continued, 
| N.Y., Sus. & W. 2d g. 4498, 1937....*FA)103 Jan 6 ie Apr 15 = 
Tol., Peo. & W. lst g. 48, 1917........-. JJ*| 87 7| 87 Jan 7 87 |...... waa g. nha, ea RS A*\1065 My 26) Au 11/103 (104 
8. W. lst 8, FOGB......0<.- +I 1024 a 6100 Jan : a Evans. & T. H. lst con. 6s, 1921........ 3 i238 My 611 16 Sep 18/1326 evcece 
Wabash, Deb. *& Chic. ‘Ext. 5s, 1941....JJ*| 106% Jan 6/106% Jan 6 106 4/107 Do Ist gen. g. 58, 1942............. *AO106 My 4/100 No 7103 |...-... 
| Evans. & Ind. lstcon. 68,1926...*JJ\107 Oc 16107 Oc 15/107 |...... 
STREET RAILWAYS. | Ft. W. & Rio G. lst i incsscased JJ*| 85 Feb19| 70 Oc 21) 68 | 73 
Gal., H. & H. of 188 Tet 5s.1913..... *AO|1105 Feb16100 Oc 14)..... * 
M.S. 6. BY BTS TRAN. schem. .58,43 hia 5 tie —_ 7i112% Jam 4j......|...... Ge. oA Als, 1 Socn. $e, Gos. 1, hg satitiniacall JJ|/109%, My 11:106% Au 21)....../...... 
let g. 48 938....FA*| 95 Jan 5| 95 Jan 6\......\...... lat at gtd. g. -.JJ*|1104g Jan 16/107 Jul 28/104%)...2.. 
Unitea Rys. of 8. F. 8. f. 4s, Yo27 oneeied TAO Wo Jan 8) 75% 4\76 | 76% Val One Mi "V.1 xs g “as, 1048: .AO*|105%4 M No 100 |...... 
| | ‘Dilinois 47 lst g. 48,18 of. iatinete *JJ\114 Oc 22)112% Jan 20)....../...... 
GAS AND ELECTRIC LIGHT. ; De g. Ss 1981. SES *JJ/102 My 21 92%Oc 14) 96%!)...... 
| | Do do i on ae . -*JJ| 94 Ma 28)  _ ee ae 
Hudson Co, Gas it fet .58,1949......... O04%,Jan 4104%4Jan 4)......|..-..-- Do ext, g. 39's gr -cocese----- *AO] 99%40C 22) 99%Oc 22)......|...... 
pag meg Sa Re _ ane 4s, 1927. ‘MN Bt Jan 6 8742Jan 6 Do Cairo Bri eg. 4 “i (gemphant JD*|10640 Ma 7/106%2Mr _ 7/104%)...... 
N. Y. Gas E Do St. Louis "38, Se JJ*| 85% Au 14) 82 738 | 83 
Ed.EL.111. or N. y. Shell g.5s,’10.*MN | 1041, Jan. 4104 Jan 4104 |...... TS "Pet 97 Jun 10, 91%Oc 10) 92% ....... 
N. ¥Y. & Queens Co. E.L. & P. 58,’30.FA*| 101 Jan 7101 Jan 7/101 /|102 West. Line aaa . 4s, 1951.....-. FA*\111 Jan 13/1031 Sep 26/106%!)...... 
Peo. Gas Light & Coke of Chicago— | | C., St. L. & N. O. g. 58, 1951....... ‘JD15\12542Jan 5118 17%|...... 
Con, Gas Chi. lst gtd. g. 58, 1936... .. JD* 105 Jan 2105 Jan 2104 (105 Do Memphis Div. lst g. 4s, 1951...JD*|106%s Jan 28102% De 15103 (104 
| Ind., Dec. & W. 1st g. 68,1 ----..*dJ|1074g Ma 28107%3 Mr 28/105 |...... 
MANF. AND INDUSTRIAL. | | t—» Ill. & lowa 1st g. 4s, 1950......... JJ*/102 y 12 97 Sep 29)...... 99%, 
| & Gt, North. ist g. 6s, 1919...... MN  - the Fe o0)138's te 14/118%y)...... 
Spte. Mfg. Co. lst g. 6s, 1915..... Ms* 88 Jan 8 86 Jan 7 86 |...... Desde 48.1921 Feb 1 fF ese ee 
Lack. teel Co. 1st con. g. 58, 1923 ....*AO)| 93% Jan 4 93 Jan 6)...... 94 L. E. & W.N. Ohio lst gtd. 59,1945. KO 1145 | te 27 108 ¢ 11049)1124 
| | | high V. Ter. 1st gtd. 8. oe, 194 bd’ AO*/114. My 20/113% My 26/113 |...... 
COAL AND IRON. | Leh. Yel. c. Co. Jet . 58 1933 cael *JJ\109 De 8110423 Sep 19|106%|...... 
| | 8, 1945....... MS*| 97 Jan 29 91 Oc 14)......\...... 
C.&I. DeBarde.C.&I.gtd. 68°10.*FA\100% Jan 6100Jan 6) 98 |....-- "4 ‘Sa. "Ole eee *AO}100 Mr 26:100 Mr 26)......)...... 
val 1., C. & CO. Rien 50-yr. g.,49...*MS;| 70 Jan 6 70 Jan 6) 68 | 70 wan a Be 
Do Ist con. 58, July, 1931............ QJj118 Jan 22)118 Jan 22/117 |...... 
DEALINGS IN 1903. | = _ g. 48, i. REEL *JD102% Jan 16| 99% Au 25/1 101 
pe 4198, 1 TORE Pee *MS102 Apr 20/1001, Jun 12)...... 101 
Atch., ey . & 8. Fe, East Okla. Div. ¢-%.. 4s.. A + ; ad  £ °° | es = & on. ist. g 5a, 1911...*MS/105%,Mr 3/105%Mr 3)...... 05%, 
Balt, & © conv. deb. gold to. if 191 ee OD Biigcanoclavecss sauie "e Nash. *  Seaenses *JD118 My 21:114%Jun17116 (117% 
ag een ls 30. MS 109%, oe. 28/109% Oc 28)......|...... a ES *MN/113 od 27|11042 De 18/110%4)...... 
Buff.,Roch.& P.—R.&P. ist g. 6s, 921. *FA128 Jan 26/1224 No 6/120 |126 Do E. H. & Nash. ist 6s, 1919 ads JD*/1141 19/11143 Mr 13/112 |...... 
Do con. Ist g. i RRA D*/125%g Jan 24/125 Jan 16)...... 127% Do L, C. & Lex. g. 4498. 1931..... MN*/108%4 Jan 30/10844 Jan 30/10342)...... 
B.,C.R.&N.con. istand ey eee AO) 122 Jan 21/120 Apr 20/116%)...-... Do N. O. & M. ode . 68, ty PERL T ate. _JJ*/12234 Au 31)122% Au $1j...... 22 
Cen. Br. Un. Pac. lst g. 48, 1948....... 94% Feb 3 ee ae Soo L. & N., M. & M. Istg. 498, 1945... MS* th Jun 2:107%2Jun 2/104%4)...... 
Cen. R. & Bk. Co. Ga. col. . 6 - Be. 687 ‘MN 108% Apri1s)104%Jul 7...... 107 || N., F. &8. let g. 58, 1937............ FA*/114% Jan 161113 Mr 30111 |...... 
Cen. R.of Ga.Mob. Div. 1 oy. 58, 1946...*JJ| 103 Jul 2103 Jul 2 103 %9|...... | 0 Pen. & "ACL ist 6s, 1921..... FA* 113 Jan 13}110 Au 12)....../...... 
Cen. of N. J. gen. g. 58, 1 mee pecenend = 133% Jan 14 125% Se = BED lsecces 80. & N, Ala. con. ta’ g. 58, 1936.. -FA* 105%2Oc 41104 Sep 29:109)...... 
Am. Dock & Imp. Co. be. RE J Jn {113% ~— 9) AH er ePeae Do s. f. g. 68 § Pi RAE INET TF 0\110 Mr 23/110 Mr 2 _ gy ena 
Leh, & Coal 58, Nov. 1, 1912...QM 105 8 100% Au li 1034 | Minn. & St. L. lst g. 7s, 1927.........- 6 No 16)141% De 38)......|...... 
Ches. & O. g. 68, Ser. A 908..... 0112 Mr 611044 Jul 22) 107% percininn Do Iowa ext. 1st g. 4s, 1909........ *JD/|/116% Feb 24/112% De 24)......)...... 
Do Craig VaHley lat g. 5s, 1940.....JJ* as my 14112 My 14/107 ebeces Do Pac, ext. lst 68, 192 12442 Apr 29/123 Apr 29/118%)...... 
Do R, & A, Div, 2d g. 48, 1989..... *JJ 6 92 Oc 16) Bae MOR éE D. : wer 6's, 1940 MN* 101 Oc 201 Oc 20/100 |...... 
Do Greenbriar Ky.1s .£.48,1940.MN) 30%, De 30 905 De 30) BD fevsece K. C. & Pac. 1st 1990 Sd eteeinceinad Jan 15| 8642 No 30)....../...... 
Chicago ahgees & 9 cy— Sher., Shr. & So. steed. 5s, 1943..... "JD 108 Au 211100 De 2j...... 103 
Do Denver Div. i i -csanuwees *FA 101% rf 10, 9842Sep 8 1014g10153 Missouri Pacific 3d 7s, 1906........... MN*11ll% ou 17/1059 XS i» eran 
Do Iowa Div. s. f. 68, 1919......-... AO*'|1091g Au 241094, Au 24/109%y)...... Pac. R. of M. 1st 4. . 48, 1938..... FA* 105% J SD Bi latenttinaknce 
ey GORI, BID. « ccnntcce wiewsecss a0*10415 2.100% No 6/10129)...... Do 2d ext. g. 58, 1938................ JJ*\113 yan 38 107% Sep 9/109 (1ll% 
BO GO, Gh, Bie iccccceece.esescoces *MN 108 Mr 12 104%My 2/1054, ccccse St.L&IM, H& @Div, lst .48,1933*MN O1%, De al 9143 De 10)...... 914 
an. & St. Joseph con, 68, 19 ....... *MS/117% Feb 25113 Apr 14/114%)114% “Mobile & Birm. mtg. 4s, 1 otf da, 198 -.Jd* eb  _ SS Set ate 
Chi. & East. Ill. lst con. ‘Eg. 6s, 1934...AO*/13615 Feb 27127 Sep 30/129%)...... Mobile & Ohio new g. 68, ion? scidiaiiaiaial i% ay E an 20/133 Au 17/12149)...... 
Chi, Ind. & Louis. ref. g. 6s, 1947...... JJ* 130%, Mr 19 + Au 24/126%)...... Do lstext. g.6s, July, 1927.......... J) 125% 81119 Oc 20)....../...... 
Do ref. | Ca RS. *11313 Jan 26108 Jul 24)......)...... Do gen. g. 48, 1938 ..--MS*| 974 Teb kt ss om Pee 
Louis., New ‘Alb. & Chi. lst 68, 1910. JJ* 1114, Mr 16106%No 2/108 |...... Do Mont, Div. lst g. 58, 1947...... “wae Jan 19/110 Sep 29/113%2/115 
Chi., Mil. & St. P. con. 78, 1905......... *JJ\178 My 8165 Sep 26)165%)...... | St. L. & Cairo col. g.48, May 1,1930...QF| 98%2Oc 5) 89 24; 89 |...... 
Do terminal g. 58, 1914.............. *'111% De 15 110% 30 10949). ..... | Nash., Chat. & St. L. 1st 78, 1913...... JJ*)125 De $0/120% Sep 2,119%/120'% 
4 ag ee , series B, May, 1989.JJ' 98 De 28 98 Bi ote CR Y.C.&H.R.R— 
Do C. & L. Sup. Div. g. 58, 192 JJ*|11649 Apr 29/1164 ape 29) liye. — Do deb. 5s of 1884-1904............ Ms* 103% Feb 17/100% Oc 16/101%)...... 
Do C. & M. Riv. Div. 5s, 1926..... JJ*/1185 My 15/113% Au 7|114%)...... Do do registered....... MS*|101 7% Jun 15,100 My 22/1015,)...... 
Do Dak. & Gt. ss ieee *JJ\1115, No 18109 Au _ 100% aspen Do deb. g. 48, 1890-1905...........-. 11005 Jan 13) 99%, Jun 1) 99%/100% 
Do lst H. & D. Div. | eae *JJ/119%, Mr 23116 Au 116 3,)...... Do deb. certs., ext. g 4s, 1995..... *MN/1005 Apr 28' 9913 No 25) 98%,)...... 
EES PIE LELELE *JJ|107% De 151075 De 23 105 (106 Mahoning Coal R. 1st 5s, 1934. .....- (124 5/121 No 21/118 |...... 
Do lst I. & D. ext. 78, 1908........ JJ* 185 _ 26/183 Feb 28)....../...... | Pitts. McK. & Y. 1st gtd. 68,1932... .. oo ate Jan 21:139 Jam 21/125 |...... 
Do lst Lac. & Dav. 58,1919........ JJ*\115 jul 4 ior I a Michi Cent. lst con. 68, 1909..... MS*)112% Mr 3)110% Oc 31/1114 )...... 
Do Minerai Point Div. 58, 1910.... JJ*!! _* . 2910544 Jul 29)104%4/106 Do 5s, 1931....-. MS/125% Jan 22)/123%3 Mr 13/121 |..__.. 
Do Wis.-Min. ag Sy Tl oceces JJ* 1112 Jul 29) 1135,)114% Do gen. 3498, 1952...........-.... "MN! 994%20c 26) 97%0c 21) 96%)...... 
Mil. & N. 1st, main e 68, 1910.... *ID lis My 20 SE BE Dil ccucslocces: New ork & Harlem ¢. 3198, 2000...*MN/100 mg 241100 Sep 24)....../...... 
Do lst con. me ES RE *JD1 My 21116 Jun 2)...... Seningio at York & Nortn’n Ist g. bs, 1927. -AO* 115 151115 Oc 15|......|...... 
Chi. & N. W. con. 7s, Feb. 1, 1915..... pd 134 Jan 28130 No 4131',)..... , W. & O.con. 1st ext. 58, July,’22...A0| 122% Feb 10117 Jul 11)117%)...... 
Do sink. fund 6s, 1879- isa9 iodide *'113% De 15112 My 12)1135,) sheet Utice & B. River gtd. . 2. 2S 4s, 1 isa. athe: JJ* 10743 Jan 8 — Se meet 
Do do r eR A PARR O*/1121g No 181103 My 4/112 |...... New York, New Haven 
Do sink. 58, 1879-1929....... AO*/10949 Feb 13106 Apr 1109 ....... Housatonic R. con. g. 5s, cae pees’ ~-MN* = Me ia 29) thf Apr 8)1241.)...... 
Do do registered................... *!10739 Jan 10106% Mr 30)....... cuss N. Y. & N.E. Ist 78, 1905............ J*/106%4 0 Apr 15|1019)...... 
Do do EOI: N*'104 ep 8104 Se ae. ee Do lst 6s, i a3 105 My 12 101 Sep 81004)...... 
Do deb. 58, April, 1921.......... AO15\112 Jan 30105% Au 15 108%, 7am Norfolk & South. lst g. a 1941. padient “*MN/115% Jan 29/114 Feb 4 108 5g)...... 
Do sink d deb. 58.1933 ...... “MN 138% Mr aes dl 1] 11234) saat Nor. & West. R. oon. 5. mussel *MN/13342 Apr 25:130 Au 20/127 |...... 
Ottawa,C.F. @8. P. ]st5s,’09........ *MS)1 ttt My 210 2/106 %8]...... Do imp. and ext = *FA/128 Apr 1 Se ee 
W & St. P. 2d 6s, 1907.............. 115 3, oa 30 110% No 24/11144)...... Do New River lst 193 i033 scandal *AO/132% Jan 16/126 Oc 22)......)...... 
M.,L.S.&W. lstext. & imp. 8.f5s. 1929" A i265 Jan 1411l4%Au 5651204s)...... Nor. Pac., -y * &: Dul. _ “ 1996....JD*)101 Junil6; 96 De 12)......)...... 
Do Mich. oa lst g. 6a, 1924....... *'133. My 561285, Au 2112914,131 St. Paul & uth en. 68, 1923....... *FA 7 Jan 21 Au 25/123%)...... 
Do incom PI sah L ep 10 Sep 9107 |...... St. Paul & Dalu lst 5s, 1931.....- FA*/112% Jul 21:112% Jul 21:11034'...... 
Chi., Roc k Isl, & Pac. 6s, 1917..........JJ*\1274g My 15121%Au 12122 124 Do 2d 5s, 19 a 10744 De 28105 Sep 16/107 (108 
Do BERS JJ* 127 Feb17120% Jul 24 1215,)...... Do lst con. “3 s “196 eee * 8 Jan 9 96.%,Mr $3)j....../...... 
Do col, tr. serial 48,Ser. B,1904...*MN 98 — 8 9 a Re Nor. Pac. Ter. Co. 1st 5: 68, 1933..... 33° {rt My 8110 Jul 30 Ses 
Do col. tr. serial 4s,Ser. P,1918...*MN 95 . , ' if ane SegRe Ohio River R. R. lst g. 5 8, 1936 seinen *JD114%My 4114 My 4.......)...... 
Des Moines & Ft. D. lsat 4s, 1905..... *JJ| 984 Feb 26; 95% Oc 1) 93%)...... Panama Ista. s. f. g. 4igs, ere *AOQ102 Jan 14102 Jan 14....../...... 
Do lst 28, I: *JJ| 93 Jan 28| 90 Oc 1) 90 ....... Pa. Co. gtd. 3498,col. tr. cts.,S. B.,"41..*FA 97 Jan 30) 914%Oc 8) 92% 95 
Keokuk & Des M. ist 58,1923....... AO* 10843 Jun 9104%No 6..... ...... BAL Co. cts., gtd. g. 3igs 1916...MN*| 96 Jul 9 95 Jun 23 94%) 96 
C., St. P.. M. & O. reduced to 39s 1930*JD ¥95%No 11 92% De 19 92%...... , St. L. & P. lst con. 58, 1932..... AO* 123 Jan 2:118 De 21/117 |...... 
C., 8t. P. & M. lst g. 6s, 1918....... *MN137 Apr 31304No 7130 ....... C. & P. gen 6td.g.4 "a8, Series A.1942...*JJ|108% Au 211084<Au 2) 114% ancennns 
Northern Wis. lst 8, 193 a *JJ 126 Sep 23/126 Sep 23)128%4)...... P.,C.,C. & St. L.— | 
St. P. & Sioux C. lst g. 6s, 1919..... *AO 1265 Jan 19121 Oc 26 120%4)...... Do g. 34s, Series E, 1949.......... FA*| 96 Jan 13! 92 Sep 15)....../...... 
Chi. & W. Ind. gen. g. 68, Dec. 1932...QM 116% Feb 18109%2Oc 26.......)...... P., Ft. W. & C. 2d 7s, — eianeenipeseste: JJ*\128 Jan 26 7 Se  »- ae wee 
Cin., .& ey con. sf. 7s, 1905.A0* 104142 De 5104%De 5............ Penn R. R. Co. re. est., g. 48, 1923....*MN/1062¥3 Oc 28100 Au 11 1033; tale ait 
Cin., D. & Tron. st gtd. 58, 1941 nkoke *MN115 Jan 30:111%Jun 23...... 114 Be, GEM. is Bi okcesscccessocess ete De 15)114 De 15/109 eecinides 
C., C., C. & St. L.— De. Com. B. OB, BOEB....<cccccccecccss N\106 Au 28/106 Au 28/106 |...... 
C.W.& M. Div. lst g. 48,1991....... JJ*\100 Jan 8 95 Au 20 95% ...... G. R. & I. ext. lst oF ios, 104 Bernie De #8104% Jul 10)......)...... 
White W. Vai. Div. 1s tg. 48,1940._...JJ* 9% My 12| 944, Au 31...... mee Peo. & P, Un. lst g. eb., 1921...... QF/127 Jan 211120 Oc 5/122i¢|...... 
C., I. wr & Chi. —4 8, Banik ,1936...QF 10 n26100 De 1100 |...... Do 2d 4498, Feb.. 1921.............. tN 95 Junl6) 95 Junl6| 92 |...... 
C., San. & Cleve. con. * 928..... “JSS 134% = 17/1115 Sep 18/11045)...... P,. Marquette F. & P. M 
C., C., C. & I. con. 7a, 1914............. 129 Jul 10120 Jul 28'121%)...... Do - SO, Mi, Gs Be» <enansoouss *MN| 111 a 5\107 Jul 28)1064/108% 
Do gen. con. g 8, SEY 353/133% My 12)127%2Au 21126 |...... P., 8. & L. E. lstg. 5s, 1940............ A+ 100% Fel 71116% Jun 22/112 |-..... 
C., L. & W. 1st con £- Se, 1933........ AO*112% De 23109 Oc 8 ......|...... | Pitts. & West. lst g. ds, 1 RE JJ*\10012 Feb 24) 98 Au 1)...... 101 
Del., Lack. & West. 78, 1907........... MS*117 Jan 20.111% De 18/112i,)..._.. RS CT. SO Sera as % eb 13/100% Feb 13)......)...... 
Morris & Essex list "8 ARs *MN/13342 Ma 19129\y4Jun 9 12815 1304 my .W.ntg. & col ras as.Ser A,1949.. Jan 14; 82 No 23) Sl 84% 
Do lst con. 8, 19 inna a nsec inil D/13449 Jan 12130 De 17 ala Rio Gr. Junc, lst 1939. hebeawel ID 132% Jan 5 105 a ‘107 
N.Y.,L. & construction 8, 1923 Res 115 to 20, 108% Au oe 11349114 Rio Gr, So. lst g. 4s, 1 20" peaseses agent Au is Au lenenns Lemtcints 
Do term. and ear s+ == MN 10: an 17101% Sep 29)....../...... Dog a A " 92 Mr  — sem ’ one 
Syr., Bing. lst 78,1906. ..... "AO" 113% Yep 18 108% Oc 33 109%) iia St. L. & 8. F. +. 9 1906...... MN’*/106 Apr ia 10349 My 65/104%)...... 
ry + etree »2 02 Fe eS St. L. Ln eS F, . g. Se ,19 coceee-.du"| 9B De 16 a Giiesensiabante 
Del, & H ud. lst Penn. Div. ie, 1917... “Mg 1371s Jun 8136 Jul 21 1365, TRENT Do Southwest. Div. g. 5s, 1947..... AO* 100 Jun B40 / E epee 
Alb. & Sus. lst con. gtd. 78, 1 *AO111% Feb 4107 Oc 231075,)...... K. C., Ft. 8S. & M. con. g. 6s, 1928...*MN/124 Mr 19/118 Jun 8..... 119% 
i *AO 10542 De 22105 No 28'105%106 St.L.S’w’n 2d g.4s8,inc.b.cts.Nov., 1989. . .JJ| 85.2Jan 6) 63% Au 75 | 76 
Det. & Mack. lst lien g. 4s, 1995...._. *JD/1004, Jul 22: 97 De 4) 96%)....... St. P., M. & Man. 2d 6s, 1909... ....... AO*/11342 Feb 24/1101 Sep Rp Pena 
Det. & Mack. gold 4s, eae aI D 94 No 20 91 Jun 1) 92%9)...... Do Dak, ext. g. 68, 1910........... MN*!|114 Jan 09% No 11/110%)...... 
Detroit South. lst g. 48, 1951.......... *JD 85 Jan 6 752 ao a East Minn. Ist div. 1st 58,1908...... *AO 10542 Feb 19103 Jul 22)103%)...... 
hio So. Div. lst g.48,1941....*MS 92 Jan 27 80 Oc 16...... | 84 Mon. oan. ist +e ‘. *. , os JJ* ty Jan 9/134 Jan $\...... 131 
Dul, So. Shore & Atl. g. 5s, 1987........ *JJ 115. My 21111% Jan 19/108%9)...... Dol meh namunenehanneal JJ*\121 De 31)110%Sep 9115 |...... 
E ,J0lL. & E met |  * | ae *MN115 Jul 27112%Ma 4...... ‘114 Willmar Sioux oralls lst tg. 5s, 1938**JD|114% De 4/1145 De 4/115%4)...... 
Erie let ext. g. 48, 1947............... *MN 114 .My 25114 My 35). alec! ‘eD Savannah, Florida & Wes 
2d ext. g. 68,1919............... MS*/113 2)111 Oc §/113%)...... t is Mackie dcnnneneticncieaiaied *AO0/12548 No 30)1254s8 No 30)12544)...... 
Do 3d ext. g. 4498, 1923............. *MS112 Au 15/111%2De 23 110% 111% Ala. Mid. lst g. 58, 1928.............. MN/112% Jan 31/111 Apri1s109 |...... 
Do 4th ext. 58, 1920. ................ AO™'1133; De 30:113.2 De 8113 |...... S.,0.&@G. and land g.4s,1918...JJ* A es Feb 10; 9142 Oc 30) 91%9)...... 
Do 5th ext. g. 48, 1928............. JD)1017% Jun 26)101% Jun 26:101 (......) Seaboard & Roanoke Ist 5s, 1926....... JJ*\11144 May 7ill1%My 7])...-...}.-..... 
Bae, _ con. =. 76, 1920....... MS*/135 Feb 24/130 Au  7|1301g)...... | Carolina Cent. lst con. g. 4s, RR *JJ| 954g Feb 17 90 & mene 
_s >. © lst 7s, 1916....... *JD1 tots Jan 29125142 Jun 17 ae | Sodus Bay & South. lsat g. 5s, ee JJ\102 Jan 20):102 Jan 20; 99 |...... 
n. &- Om, BGBS....-cccns< AO*13443 Jan 7128%No 16 178% omit bere ~ be gh ge 
ESWC Ristc.gtd.6s, 1922*MN Lh No 30/112 No 30113%g)...... | at gig. 5 soe ited at 10549 Feb 25/1054g Feb 25) 9715/102 
NY-L E., W., D.& I. lstc. 68,'13...JJ* Oc 16)112%3 Sep 17 ig RES | Gal Fas. oi 8. = decenpeanes A*\112 Jan 21/110% Feb 27/107%)111 














































































































































































































































































































? 
January 9, 1904.) DUN S REVIEW. 23 
| 
LESS ACTIVE BONDS,—Continued.| High’ Low Friday || LESS ACTIVE BONDS.—Continued. | High low | Friday 
Bid Asked | Bid Asked 
| 
Southern Pacific Co—Continued. | | Utah & Northern lst 7s, 1908.......... JJ*\112 De 30) 112 ze 30 108 49/...... 
rT es. = ea D 106 Feb 11165 Febi1l ioe ... || Wabash deb., Series A, 1939............ JJ*\101% Apr 24 ie) ee came 
M. & P. Div. lst 5s, 1931...... MN 097, Jan 30/103 oe 2 105 7 Do Omaha Div. lat ¢. 3498. 1941...At)*| 854g Jan 12) 80 No 13 81 | 82% 
Gila V.,G. & N. lst gtd. g. bs, 1924... -MN*|109%9 Feb 24/1014 O iwciens 1044,' West Va. Cen. & Pitts. set Oe, | Sas JJ*\112 De 15106 Jul 25)...... 112% 
Hous ., EB. & W.T. Sp oe 58, _.- *MN/|105 My 20103 No 6. 249 || Wheel. & L. E. lst g. 58, 1926......... AO* 1169 Jan aie A ee! pouees 114 
H, & T.C. lst g 5s, in 1937...JJ* bee De 31/108% = : 109% eee . | Do ext, cae imp. g. 58, 1930........ FA*/\110 Mr 6110 Mr 46....../...... 
Do oon. 5, 8, int. gtd., O13 ah nainied AO*!112% De 31/109 511 | Do Wheeling Div. lst Bs, ae JJ*/110% No 10 110% No 10 pac dmenned 
Nor. R. of Cal. 1st 6s, gtd., BEE « «case *JJ/102 Jul 30/102 oa 30 10049}...... | | 
Oregon & California 1st 5s, 1927..... JJ* 102% De 10:102% De 10 STREET RAILWA 
8. P. of — gtd. lst g. 6s, Mar.,1909...JJ7110% Apr 9/107 Oc 14 105 %4|...... | klyn R. T.— BKlyh City late. bee 1941. JJ* 110 Feb 6106 Oc 2 105% 107 
BP Es aiinnncctcncennanee coed JJilll‘3 Apr 6111 Mr 6......|...... | B.,Q.C.&8. con. gti.g. oy Jul.,41....MN 102% — ef eR mes aes 
8. P. of Gal. ‘Ist g. 6s, Ser. A, 1905...*AO/108 % Feb 17/103 pr 11017 coe | | Nas. Elec. R.R. gtd. g eso ‘JJ| 854g Jan 5| 854aJan 5)....../...... 
Do do Series B, me apelin 104% My 155102 Oc 22 102% Conn. Ry. & Ltg. fea ter ‘4s, 1951. ..*JJ| 90%Oc 21) 90 Oc 21) edéeliiuee 
Do do Series C and D, 1906............. 1 My 15|105%, Apr 8 1034)...... | | Metropolitan Street Railw 
Do 1st 6s, Series -, and F,1912..... AO/119% Feb 17 No 08 --.|| Col. & 9th Av, lat 7. “Ss, 1993...M8*\121 Jan 12112 Oc 7 5 Se 
Do 1st con. gtd. . g. 58 937........MN*110 My 15/10743Sep 1109 |......|| Third Av. 1st 5s, — J3*\122 Jan 9/115 Au 26)......|...... 
ae. Pac. of N. st g. -. eee *JJ\112 My 19/108% Jun 26.......). .| | St. P. City Cable con. g. 58, 1937..... *JJ15\113 Mr 3)109% Aprl4i......j...... 
Texas & New Orleans lst 78,1903 ..FA*\10348 Oc 20)10343 Oc 20102%)...... || Un. R. of St. L. lst gen. mtg. 48,1934....JJ*| 85% Apr 24) 84 Jun Dilavidiiieidien 
DO COM. B. GO, 1DGB a. - 0 -.220060--200 . *105 Apr25)101 Apr20 98% | 
. Ry., Mem. Div. st 4-415-58,'96....JJ)/113¥3 Jan 12/110%Oc 15......|...... | MISCELLANEOUS BONDS. 
Atlantic & Danville [st 4s, 1948..... ec 91 No 20) 90%0Oc 17...... | ae F, C. of N.Y. 1stcon.5s,1948...FA*| 76 Jan 6) 73 Jam 21)....../...... 
Columbia & Greenvillelst g.6s,1916..JJ*|\116 Oc 20/116 Oc 20113 an Dock 50-year lst g. 4s, 1951..... FA*| 95 Jan 9| 89% Apr 8) 9049)...... 
Rich, & Dan, con, g. 6s, 1915......... *JJ119 De 19/114 Jul 13113 ... | | 80. Yuba Water Co. con. g. 68,1923..... JJ*\104 Jul 255108 No 28)...... 108 
Do deb. 5s, stam Se *AO|}111% Feb 20/107 No 30109 "i 
Va. Midland gen. ~¥ 1936 essed mained *MN/116's Feb 13)108 Au 111094%/110% GAS AND ELECTRIC LIGHT. 
Do do gta., smyet a eeeeintngis *MN/1135 My 12/1134 My 14108 ...| | Buffalo Gas Co. lst mts, 58, 1947...... AO*| 79% 7| 74 Jum 24)...... 
Do serial, Series ba i 1........MS|11249 Jan 6/112‘9Jan 61084))...... | | Det. Gas Co. con. fie Pe ee *FA|105 Jun 2/105 Tun wOli08 Tevet 
Do serial, Series D, 4-5s 1921 hiciniaie MS)1) Feb 18/112 Feb 18 106%)...... | | Eq. Gas & Fuel of N. Y. con. 58,1932...MS/112 No 11/112 No 11/112 |...... 
Do serial, Series E, 5s, 1926.. MS/115 Jan 5 Jan -.. | | General Electric deb. g. 3498, 1942... .. FA*) 87 e 18) 83% ae 12) 87 Dates 
Do serial, Series F, 5s, RR MS/108 No 9108 No 9Q.....-|...... Kings Co. E. L. & P. Co. p.m. 68, '97....AO* 125 Mr 16)1134%0 EY eae 
W.,0. & W. lst cur. gtd. 48, 1924...*FA|) 93 Feb 20) 91%Oc 22 92%)......|| Ed. _ Ill. Bklyn lst con.g.4s, 1939... -“JJ| 96.2 Mr 6) 93% My 29). oeeees|ecceee 
Ter. Assn. of St. Louis, _ oa e-- -AO*|112% Feb 13/1074 Jul 21,109 |.-.-. UN. Y. Gas, EL. L., H. & P.— | 
Do 1st con. g. 58, 1894-1944........ FA*/118 Jan 19\110 Sep 1114% Ed. El. Ill. N.Y. lst con. g.58, 1995..*JJ|119 Jan 28/114 Au 10/114 |...... 
St. L. M. B. T. gtd. g. _ 193077727. "AO 117% Mr 18/115 eR oe N.Y. & aa Gas lstg. 1 ag 1921...... *MN/|102% Apr 30| 102% Apr 30)......)...... 
Tex. & Pac., E. Div. g. bs, 1 1906..... *M8S/102 My 8/100 Sep 30100 ... | | Peo. G. & C. 1st gtd. §., 6s ee MN*/103'4 Feb 25/101 Jul 0049) ...... 
Tol. x Ohio Cen, lst 8 1935 Sach caine JJ*/113 My 6/109 Sep 251105 an Do, 2d a g. 6s, 904. enecgseanuiea JD*'102% Oc 15)100 Jul 28)100%)...... 
Do West. ogg ag iy Ds wenn AO*/113. Jun 16/110 u 28110 wes Do 1st con. g. 6s, “go sitibadsocoee *AO 12542 Jan 16/11 My 28/117%9)...... 
Do gen, mtg. 58, 1935............... *JD107 Jan 9/105 No 16103 —_ Do re pwoud 5s, 1 *10742 Mr 4103 No 103 %3}...... 
Tor., H. oe B. lat g. wy 1,1946....*JD) 98 Apr29| 98 Apr29 924)...... Chi. G. L. & C. 1st A ip - be, ‘1937... ..J3*\109 My 9100 Jul 29)105'9)...... 
Uister & Del. 1st con. g. 58, 1928...... *JD|110% Feb 610644 De 10106 iss Eq. G. & F. Chi. 1 TX: 68,1905. ..JJ~|103% Mr 7|101% Sep 21) 997,)...... 
| Mut. Fuel G. lst gtd. g. 5s, 1947.. ..MN* 105 Jan 16)100 Sep 14 105 
*Month of Maturity. 
OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
, fhursday Friday — | Friday | Thursday | Friday Thuraday ny 
| Dec.31. | Jans | Dec.31. | Jan.3 Dec.31. | Jan.8 ec.31. | Ja 
Bid Asked Bid Asked Bid Asked Bid Asked Bid Asned Bid ‘Asked Bid Asked Bid Asked 
Aah, OO 6-9 c0cee | B83) 4 3%) 37%, || Buffalo é sus. pf) 84 | 87 | 84 | 87 Int.Mer.Marine 4'2| | 4% 5 Seaboard A.L.pf} 21 19) 22141 19 | 193 
Am. Can pf ..... | 84 | 85 | 32 8) 327, Central Found..| 1 | 1% 1 | 1%, Int. Mer. M.pf. 2v 20% 184 19 | Standard Oil....\663 |665 647 |655 
Am. Chicle......| | 98 | 95 | 98 || Cen. Found pf... 8 11) 8 Int. Mer. M.bds. 97 100 97 100 Stand. FlourM.| 3's) 3 4 
Am. Chicle pf.... 75 | 78 | 75 | 73 | — Found, S$ | 55 | 48 Internat’ Salt... li 12% 11 12 Stand. F.M.pf.| 17 | 20 15 | 18 
Am. Light &T.. 40 | 45 | 42 50 || Con, Lake Sup’r 5-16 7-16 ly ‘hattan Trans. 1% Ig) ly = 1: and. F.M.bds| 70 | 72 68 | 70 
Am, Lh’t &Tpf.| 80 86 83 | 87 | Com Lake S. 2 3% 1 NewoOrleans RK 82 12 8% 12 St.Louis St, Ry.) 13% a 14 15 
am. we Paper 2% 2%; 2 | 23) Con.Refrig’rat'g, 3 % 3%) 3%) N.Orlns.Ry pf. 30% 31 28 30%, St. L. St. Ry pf.) 55 54 59 
Am. Writ. P.pf.. 942 104% 9 10 || Electric Vehicle’ 5 643) 742) 8 New Orl'ns 4428, 79 82.) 0 79 ~—| 81 Tennessee Cop.| 29%, 31 $l 32 
A WHte P.bds 69 | 70 65 66 || Elec. Vehicle 8 0 1049} 1249 || N. ¥Y. Trans...... 543 5% 5: 5°, United Copper..; 5 7 6 § 9g 
3ay State on a 14, 3-16|| Erie convert.4s., 86 8 6 | 8% | North’nSec.... 90 9042 89 89% Union Copper.. Ig % 19 
3rit. Colum.C | 242, 3 || Greene Copper. 12%) 12%) 125 a" Otis | heen g .-| 26 | 28 | 26% 27 nion T’writer | 93 | 97% 90 : 
—— ." iM Dt 10614 103° */106 5 108 || Hall Signal..... 75 0 75 Otis E pat 9 ae 812 81 Union T, pf aid 103% 106 104% 10 
rooklyn Ferry. 6 | 79|/| Havana te age] 25 | 27 | 24 Ro Tp P% orpe 99 99 10U0'2 Union T, 2d pf;.|100 104 — 103 
3" klyn ‘Rap-T. 8| 1% 7 77'9| 76% 7719|| Havana Tob b pt. 3642] 38 | 36 ety C. H.& L. 175 188 177 «(18215 KnobCo. 914) 
cilia 6 | 7\| Int’boro R.T.Co| 92 | 9329] 92 934 | | Seabo'd Air Line) 105) 10% 10 | 10% || Worth’n P’pp pf\107 110 107 1? 
REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EAKNINGS. LATEST NET EARNINGS. 
Mileage — ——_—_——-Gross Earnings. —July 1 to Latest Date-— Net Earnings — July 1 to Latest Date— 
3. 1902. Period. 1903. 1902. 190% 1902. Period. 1903. 1902. 1903. 1902. 
3,320 3,320 N. Y. Camteel. .ccosccces December .. $6 yy ort $6,202,785  $41,2u¥ 419 $38,900,782 -  alinl AS ee Sigh 8 OD ee a ek 
6 Be Se ERIS RINTS November... 3,439,855 4,04V,135 20,434,162 18,219,475 Nov.. $842,451 $1,470,253 $6,099,325 $5,980,071 
3,706 3,706 Pennayivania iia aaa November.. ¥,799,026 9,465,825 63,242,443 49,713,543 Oct... 3,774,397 3,879,397 15,299,806 14,926,306 
3.384 3.884 Baltimore & Ohio ...... November... 5,319,863 56,U29,051 29,226,272 26 7:29, 763 Nov.. 1,703,84U0 1,874,979 11,165,363 10,393,165 
4,085 4,082 Grand Trunk........... December 2,956,382 2,317,995 18,772,496 16,694,942 Oct. 824,385 819,032 3,416,769 3,210,429 
4,484 2.434 Wabash......-........... cember 1,b31,0y2 1,694,334 12,266,729 10,845,624 Nov.. 310,202 436,471 2,902,063 2,812,822 
1,415 1,415 Pitts.,C., St. L.& C....November.. 1,979,725 1,329,562 10,346,520 ¥,708,6U¥ Nov 364,130 360,466 2,877,234 2,651,166 
1,891 1891 C.,C.,C. & St. L....... November... 1,697,709 L,7U02,50U0 9,732,899 3,501,166 Nov 247,104 410,835 2,183,759 2 — 
677 677 Jonney | Centeal ......... November 1,801,074 1,828,871 9,384,785 6,591,318 Nov. 582,296 974,833 3,989,933 214,069 
1,454 1,454 Reading ................ November 2,759,411 2,837,468 14,876,437 10,934,526 Nov.. 1,057,002 1,138,898 5,883,994 3 "269,748 
1,400 1,387 Lehigh BRE. - occoxccs November.. 2 259, 622 2,073,109 13,004,314 8,493,872 Nov 711,921 96U,299 5,230,147 870,558 
649 480 N. Y., Ont & W....... November. 538,88 612,263 2,999,254 2,092,533 Nov 115,679 236,390 798,648 — 427,490 
307 307 Philadelphia & Erie. ..October..... 748,544 615,533 2,233 614 1,607,176 Oct. 252,176 223,54¢ 2,137,363 1,790,830 
500 472 Buffalo, Koch. & P .... December .. 500,059 517,052 4,028,956 3,714,477 Nov 269,261 230,357 1,633,476 1,438,465 
450 450 Northern Central. ..... November. . 834,837 776,137 4 eeeee 3,560,314 Oct... 226,273 223,173 2,000,97 1,917,978 
712 712 Phila., Balt. @ Wash...November.. 1,140,05+ 1,044,159 5,899,735 5,479,135 Oct 573 036 620 (336 1,720,562 1,321,962 
880 880 Lake Erie & West..... November... 406,510 391,821 2,332,490 2,047,097 ——— ey Be aii 
347 347 Hocking Vailey........ December.. 447,703 425,053 (214,798 _ 2,985,088 Nov 159,697 160,356 1,047,398 71,361 
4.301 4, 234 Illinvis Central .......-. November... 4,103,151 3,741,379 20,257,752 13,267,383 Oct. 1,235,260 1,358,301 3,880,935 3,866,572 
915 ¥20 Chicago & Alton....... November. . 934,376 842,270 §,12¥,211 338,077 Nov. 270,31 250,073 1,794,264 1,411,029 
929 929 Chicago Great West... December .. 644,103 613,095 4,420,796 3,927,788 Nov 220,916 213,509 1,111,495 990,704 
977 Y¥77 Wisconsin Ceuntral..... December .. 435 ,0UU 469,325 3,426,345 3,370, pa Nov 156,541 205 ,V0V0 1,066,511 1,161,352 
2,084 2,084 Pere Marquette .......December .. 930,379 893,166 6,420,058 6, 171,523 Nov. 24y ,405 217,568 1,789,791 1,324,635 
6,604 6,604 St. Paul................. November.. 4,440,775 4,390,781 22,035,650 21,274, pee Nov.. 1,823,160 1,647,361 8,547,725 8,114,571 
1,492 1,492. Omaha .............-..- November. . 1,091,171 1,031,243 5,402,737 5 029,572 -  -: Cosqgm.(  -epette!.. > eae, ~~. <i 
7,357 5,876 Resmiwest seabncapenii November... 4,721,250 4,174,082 25,012,907 21 723 35 = ws -2-- CS ee ee 
7,033 7,033 SS lease November.. 4,911,772 3,732,045 21,080,343  19.739,540 Nov.. - SBeaeT 1,350,212 6,757,306 8,141,961 
1,469 1 412 a. St. P. & Soo.... December .. "684,134 478,476 4,026,970 3,960,587 Nov. 445,724 425,376 1,900,738 1,885,874 
4,058 4,058 Atlantic Coast Line....November.. 1,575,253 04 7,622,044 Nov.. 750,074 535,971 2,808,850 
7124 7, 107 Re RR ETS December 3,531,963 22,399,042 21,320,008 Nov.. 1,062 ‘417 1,042,534 5,726,602 
1,636 1,607 Chesapeake & Ohio. ... November. . 1 "423,427 3,070,634 6,144,636 Nov.. 518,308 515,619 2,852,378 
1,732 1,710 Norfoik & Western....Dec., 1 wk.. 352,364 6U,021 8,712,569 Nov. 643/421 567,352 3,777,774 
3,573 3,422 Lousville & Nashb..... December .. 3,005,904 ant 17,433,196 Nov.. 97,074 1,062,019 4,935,438 
12 Mubile & Ohio. ........ Dec., 3 wks. 376,667 3,632,37 3,333,091 Nov 239,357 245,111 1,048,908 
1,202 1,195 ee 0 December .. 776,386 4 058 266 4,574,54 Nov. 205,045 191,323 1,138,602 
36 336 »N. e Oe scene Dec., 3 wks 296,591 3,247 ( aoe 2,742,940 Nov 116,277 107,106 640,964 
5 1,845 ated Georgia.....Dec., 3 wks 550,770 4,607,545 4,402,973 Nov 231,789 247,745 964,083 
2,611 2,607 Seaeanl Line..... Dec., 3 wks 745,209 6,084,008 5,902,566 Oct. 305,734 $43,122 1,011,800 
1, 171 1,162 Yazoo & pm a . November. . 736,291 3,197,335 3,059,639 Oct 191,372 2938 (087 317,876 
8,047 7,952 Atch., Top. wy 3 = November.. 6,141,388 5,648,192 29,776,652 26,155,186 Nov.. 2,769,103 2,51 5,814 2,379,061 10,593,330 
4,689 4,113 st. L & San Fran...... October. .... 3,357,592 3, 037, 104 12,632,703 10,763,290 Oct... 1,256,683 1,292,355 4,163,696 4,336,611 
5 305 5, 18 Missouri Pacific ....... December . 3,660,000 3,233,000 22 "139,527 19,674,243 Oct... 1,324,306 1,508,129 5,505,044 4,693,725 
Mo., Kan. & Texas .... December . ] t 46 rc ug 1,374, 147 ¥,640,524 ¥,269,477 Oct... 745,900 749,231 1,353,296 2,108,531 
27398 2,3¥3 Denver & Riv G....... December .. ; ¥9,800 1,393,800 38,790,500 ¥,1U2,00U Nov 503,700 530,498 8,032, 775 3,201,901 
1,303 1,298 St L, Southwestern... December .. 768,759 669,190 4,064,567 3,563,491 Nov 276,402 233 075 1,095,045 1,044,300 
1,707 1,665 Texas & Pacific........December.. 1,364,589 1,269,090 6,416,305 5,932,227 > emp “seep.” > dese. -.- eee 
1,104 1,006 Int. Great Northern... December .. 562,227 644,349 3,181,99U0 2,977,6 : wseeee wens es ee 
1,121 1,121 Colorado Southern..... December .. 465,333 §U9,140 3,260,723 3 157,344 Nov 20,314 139,321 807,051 674,736 
5,253 4,985 Great Northern........ November.. 4,179,205 4,277,886 20,762,822 20,405,937 ——— «ae ee eet 
5,482 5,382 Northern Pacitic ....... November... 4,543 4,379,490 22,731,504 22,059,003 ——— = ero ee 
ibe 5,659 Union Pacific .......... November 5,052,789 49 25,035,043 22,493,351 Nov... 2,404,351 2,196,749 11,755,592 11,112,191 
7,890 7,906 Southern Pacific ....... October. .... $8,913,845 279,211 32,753,907 30,005,905 — Oct... 3A10,019 2,972,713 10,634,281 10,498,400 
7,748 7,590 Canadian Pacific....... December 4,221,000 3,914,000 24,777,763 22,565,757 Nov.. 1,477,981 1,558,240 7,086,903 7,123,742 
2,897 2,686 1,976,563 25,010,356 21,027,461. Nov.. 531,547 418,279 5,540,972 5,393,186 
880 830 654,058 6,494,460 305,414 Nov.. 274,772 208,747 2,609,454 2,231,364 
321 321 15,41 2 "216,300 29,0uUU sd eeeeeel lle *-e-eeellll— nm 
738 555 335,960 3 ,253,700 4 "083050 -“* ereeee eeeeee eeeeee *“eeeee 
1,405 1,355 802,940 4,797, 171 4,421,273 Nov.. 254,148 289,919 1,310,759 1,547,997 
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THE STOCK MARKET LAST YEAR. 


Prices of stocks showed the effect of almost continuous 
liquidation last year. There was no great disaster of suffi- 
cient magnitude to warrant the steady depreciation in 
values that occurred, though a number of adverse influences 
affected the market at different times throughout the year. 
Such happenings as occurred in the financial world were 
the reflection of the long decline in stock market prices, 
rather than the cause. Outside of Wall Street and its par- 
ticular environment conditions were reasonably prosperous. 
There were bountiful crops and heavy railroad earnings re- 
flected a large traffic, while mercantile trade, except in some 
particular lines, showed little curtailment from the large 
volume of the preceding years. Labor troubles and con- 
tinued agitation for higher wages caused many strikes, and 
this resulted in the closing down of plants and mines and 
the cessation of building operations. The failure to obtain 
remedial financial legislation was a disappointment, while 
the reverse in the iron trade caused heavy liquidation, es- 
pecially in the steel issues. 

The opposition of the Southern Pacific minority stock- 
holders to the Union Pacific control was also a depressing in- 
fluence. Heavy corporation borrowing and the prop»sed 
increase in the Pennsylvania’s capital stock from 
$281,000,000 to $400,000,000 crea‘ed unnecessary fears as to 
the result on the money market, though the later announce- 
ment that the shareholders of the Pennsylvania company 
had taken practically the entire issue of stock at 120 was 
accepted as an evidence of sound financial conditions. 
The attack on the Metropolitan Street Railway Company, 
followed by the suits in the court was another adverse 
factor, and the decision against the Northern Securities 
Company was followed by extensive liquidation which was 
felt, not only in the local market, but in many other cities 
as well. Liquidation in Canada was so severe that it cul- 
minated in the failure of a prominent house located there, 
and in a disastrous break in Dominion securities. The 
destructive floods of the Southwest caused grave fears as to 
the result on growing crops as well as to the damage sus- 
tained by railroads in that section. 

The failure of several Stock Exchange houses, preceded 
by the suspension of an important contracting and building 
firm, the result of labor disturbances, caused much demoral- 
ization, but, under the force of some extensive buying, which 
was accredited to some of the strongest financial interests 
on the Street, the market recovered. Dulness followed 
this recovery, and then under pressure of further liquidation 
prices again declined. The failure of the Consolidated Lake 
Superior Company was a depressing influence, and the 
heavy selling of the United States Steel shares furnished 
additional excuse for lower prices. 

The failure of two banking firms of some importance in 
the South was later followed by the collapse of two trust 
companies in that section. Hardly had. these been an- 
nounced when from the Middle West came reports of 
serious financial disturbances there and the suspension of 
two banks in that part of the country. There were runs by 
depositors on several trust companies in the West and large 
withdrawals of currency from the local sub-treasury to meet 
the heavy demands necessary to relieve the situation. The 
market was naturally affected adversely by these incidents 
and was further depressed by the reduction in the dividend 
on United States Steel common shares. With the bringing 
out of a new bond issue on some of its subordinate prop- 
erties a severe attack was made on Pennsylvania, which 
carried its price down to the lowest point in years. An- 
other disturbing element was the resumption of the upward 
movement in cotton, which lasted practically to the end of 
the year. Industrial issues, particularly those of concerns 
manufacturing railroad equipment, were severe sufferers 
as a result of the unfavorable condition of the iron and 
steel industry. Steel billets were reduced from $27 to 








$23 a ton, but the effect of this cut was offset 
by the obtaining of concessions from the railroads 
on rates for export shipments of these manufactures. 
The uncertainty in the Far East was one of the latest adverse 
market influences, security values being disturbed abroad 
and sympathetically here. Recent movements of prices have 
been such as to inspire confidence in the outlook, particu- 
larly as the urgent liquidation seemed to have run its course. 

Sales of stocks on the New York Stock Exchange for the 
year aggregated 160,748,368 shares, a decrease of 27,572,813 
shares, compared with 1902, and of 104,828,986, compared 
with 1901. With the exception of these two years and 1899, 
the transactions last year were greater than in any other 
year in the history of the Stock Exchange. January was 
the most active month, with sales of 16,006,389 shares, while 
September was the dullest, with sales of only 10,713,440 
shares. The most active week was that of January 10, 
when the sales reached 6,383,910 shares, while the largest 
day’s business was done on April 13, when 1,297,351 shares 
changed hands. The smallest daily total was 158,268 shares 
on August 27. The heaviest dealings were in Pennsylvania 
and Union Pacific, among the railroads, and United States 
S'eel and Amalgamated Copper, in the industrials. 

The dealings in bonds for the year aggregated in par value 
$684.200,850, a decrease of $207,104,300 from 1902 and 
$3 15,204,070 from 1901. In addition to these two years the 
total for 1903 was exceeded only in 1899 and 1898. October 
was the most active month in bonds, the total reaching 
$73,584,900, while September was the dullest, with sales 
aggregating only $45,253,800. The largest weekly total was 
that of February 7 when $25,098,700 were traded in. The 
heaviest daily transactions were those of December 4, the 
total being $6,588,500, thus contrasting with $822,500, the 
smallest total,on September 10. The United States Steel 
second mortgage fives were by far the leaders of the bond 
list transactions, reaching a par value of over $111,000,000, 
one-sixth of the entire total of the year. Union Pacific con- 
vertible fours and Wabash debenture B’s were also promi- 
nent although the trading in them was small by contrast. 

The listings of securities on the Stock Exchange fell off very 
heavily during the year, fewer new properties being admitted 
for dealings than has been the case for years. The continued 
decline in the stock market had much to do with this state 
of affairs, as it proved a restrictive influence on the issue of 
new securities. A compilation of the listings for the twelve 
months shows that there were $328,756,000 railroad bonds 
admitted to dealings and $254,714,500 industrial and mis- 
cellaneous bonds, a total of $582,070,500 for all classes of 
bonds. Of railroad stocks there were $257,937,050 listed and 
of miscellaneous stocks $199,414,500, a total in all classes of 
$457 ,351,550. In the unlisted department there were placed 
securities amounting to $2,040,500, so that the full total for 
the year was $1,041,462,550, a decrease of $408,144,890 from 
1902 and $1,828,008,680 from 1901. Last year’s total was 
the smallest since 1898 but previous to that time it was 
exceeded only twice, once in 1897 and again in 1890. 

Range of prices and net advance or decline in stocks and 
active bonds for the pea 1903 follow : 












































Net 

Stocks. Opening. | Highest. | Lowest. Last Sale qnange. 
Adams Express .............----- | 220 | 235 | 220 | 220 
Albany & Susquehanna cccccccece | 238 | 238 | 238 | 3238 
Allis-Chalmers. ..........---.--+0- SS t2 Sia Sie —12lg 
Allis-Chalmers pf ........-.-.---- | 86 | 87s | 88 | 8 — 3 
Amalgamated Copper ............ | 64% 7553 | 33% 51% —12% 
American Ag’l Chemical......... | 22 | 26% | 12 1342 — 84 
American Ag’l Chemical pf ....-.. 83 | 83% | 70% | 72 —1l 
American Beet Sugar ........---- | 27% Bly 26 | 327 — 3 
American Beet Sugar pf ......... | 82 834 73 73 — 9 
American Bicycle ..............-- % | 3g lg | ly — iy 
American Bicycle pf .........--..| 1 1 3g lg — 
American Car & Foundry......-.. 86% | 41% 17% 203, —15%, 
American Car & Foundry pf. .... | 91% | 93 | 6 —12% 
American Coal............---- --- | 200 210 | 185 | 186 —14 
American Cotton Oil.............. 4442 | 46% | 256% | 30 —14% 
American Cotton Oil pt a 6 98 82 — 6 
American District Telegraph... .! 3949 41% 24 24% —15 
American Express..............-- 235 171 1 —40 
Am. Grass Twine........-....-.---| 28% 293, 6 —22% 
Am. Hide & a _ 10% lls 2% 2% — 7 
Am. — ? Leather pf..........| Tie | ie a | 12 am, 
American IC@................+---- “4 8 ‘ - 
American Ice pf. ............2000. | “* | ly 7 
4 Tingeed. .......,---eees 
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Stocks. Opening. Highest.| Lowest. N | 
est. Last Sale et | 
| | | Change. Stocks. Opening.) Hi hest ) Net 
aS eg SaaS tw | Hig Lowest. |Last Sale Change. 
/ ss SQ merrican Locomotive.._ 2”: coeees 43 484 234 | 294 | -13 pepe CaN Menns 
ie cegchillels zim | 31% | 10% | 18% | oe 135 135 102 30 — 5 
sihtegnneoanaee ‘ S% | 678 | 77 | —IT% wt] lis? | us 41 | ¢62% | —44% 
} ss American Malting pf... - 22.2... ‘ | eee —96 _ 
a Smetting and Refining 2-7 24 ake ee | 7 | = 2, | Minn, St. B. & S.8. Mf... aes | fe | aa | she | ite 
he < «~'8 54 Dy . 63, | Missouri, Kansas & Texas....__. 09% | 109 _ 

; = Reining pf soe 99 'y Ol 90% at eer 27% 3048 15% 17% ~108 
| ae eae ee a Se ee oxae pt..--| sons | 118% | oy | ose | las 
|. American Steel Founaries....... ~—4 | tones" ‘2 ~ ‘ 933, —143 
| Founaries......-| 16 20 44 | 86 =“ | eon 93 193 185 | 185— 7s" 
Re pr... 68 699 38 | 43% ws | Soe 106% 133% 85 126 119, 
Reining. .----- 1283 134% 107'g | 127% ae 8 Sn oe oe Secces 457%, 475, 32 87% — 95 
| ning pf..... 120 123 16 1224 | + 24 = 108% | 94 99 4” 
, Aetna, ‘Telegraph & Cable.......... 186, 86 77g R2 Me tg 34 36 12 20 —1l4% 
| (ae 644 169 117% | 128% | —86% | National Lead Company ......... 90 91 75 80 ~—10— 
Penteectenseoes ‘ oo a | 130 16 | ietteee tatd Gees + He =? soe 154s —13% 

eeececuseeooes «= = teense vs vo i 83% ~ 83 
lesasocevenss 78% 80 | 85 6815 | —10% wees) 35 47% | 34% | 364 | + 1% 
Ss eeniamhpnedsncameins Seta? | & | oe) -e of! + i 18% | — 8% 
o ee eeececeeee- —16 Soescossoscceee “ ‘ 42 — § 
eaenerersetee 69 69) 54a | 54) | 14 | New York Comtral....00000000001 igi% | igs | Tam | lid | —33 
Santa ¥é..| 84% 89% | 54 | 7 "3a chananaanen toy ; 2 | 7 | tee 
, 0 sae | we san Aa tia 45 19 et 
| & Santa Fé pf.| 100% 103% | 84% | 90% —"Se wagnes 118 118 100 108” 10” 
seoceccssenees 118i, | 1184 | 106, | 106 12% cecccceee] = SBlp | 87 50 65 —20'2 
eeceecenecees 00% | 104, | 71% | 79% | —21 een ie 3 16 20 
6annes «se of 9634 | 82% | 90 4 settee ee neeeees 51 57 40 40 —1l 
seeeesee- aon ° 71% | 29% | 62% —14%, weeee-| 414 414 395 395 —19 
ea We, | He | Bh | Hay | a8 
Pittsburg ..| 124 1560. | 121 | 1 re 161. | 165% 2 | if | Line 
& Pittsburg pf} 145 160 | 140 140 +? | See 32 334 st fi ett. — "98 
iheticnbabeboogtaus bata 5D _ 40 49 — 3% wa-secceesceee| 73% 76 \4 53% 577%, —16 
Jaa ne du | 78% | 8% | 98 | = 8 | North American: .....0000..-. 119 | 12 | 68 | Say | 34 
“ss eecosecoees “ ' 4 hs a Oy eee ‘ = 3 
New Jersey) 180° 190° | 153" | 161% g OE ~~ ., '~ —apuegnoesentoonss 190. | 190° | 190 | 190" _— 
stceeeeteeeees rt 535, | 27% 33% —15 SARIS OR NE P- 5% 6\3 4 4% — 1h 
ocesececees B4% 37%4 | 18% 34% crseesecscecsereeeeee| B89% 72 39% 54 —15% 
‘wa | ee | ee | ee | ee | + aN 7 6| ms. | boy | ee. | io 
uiNncy... 84 184 170 80 a) tr erences 74 75 5Ol, 64 —10 
ls seces 130 138, 105 | 120% — 9% | Pennayivania Railroad. 40% 42% 17 26 7, —13% 
satqeoces =. 2 295, 13. | ol@ty _12% | People’s Gas, Chicago............ 156 157% | 110% 19 —37 
* 5 85y | 63 | 68 _17. | Peoria & Eastern................. 104 108% 87% 9814 — 5% 
- 41% 46% | 24 | 28% 18% | Pere Marquette..." 3) 39 15 20 19 
<| | Rel & | Bel 58s cn] S| fe | | gee og 
ece é mae” [| » «1 —I————- -------*** 4 = Se 
Pani.) 178% | 183% | 133% | 1461 | —A2% | Pitta. Cin. Cn, & RET... 90 2s) oe) Se -o" 
we _~ s. | Pittea..Cin..chi @&t T.rnft | . ¢ 4 —{ 
pbikaens 219% 2244 | 153 169 50% sconce] 238 118 90 98 “12 
| <a e- 250 50. «| «(190 210 —40 | Pressed Steel Car ................ i= 183'3 | 183% | — 5% 
| - 0 200% | 132 132 68 | Pressed Steel Carpt.........77”” 62% 65% 22 31 —31% 
| Gite” Ste Bo Min: & Om. pt 22. 160 | 162 117 148 7+ | ent . ea 624% | 70 —23 
194 172 180 7 —o—————— een 230 235% | 196 218 —12 
a 184 | 19% 4 9 ~ Gig | Quicksilver. pf ............0 2 24 1% 1% — % 
P 33% | 36 15 19 -14% | BR. Sec. lil. O. etfs .......2222 8 9 5 5 — 38 
eee Ow om a 174g 3 74 -— "7a0 | Railway Steel Spring..........77 9249 92g 85 902 2 
se eccee Ds 50, | 80 31 17 cogcceseccces 35 | 37 16 23 —12 
L...-.| 33, 99 3g 66 80 i 86% 90 67 78 — 8% 
.pt.| 118 119 112 112 Hy i  Cti‘“‘ié‘:*S: CRI 68 69'4 87m | 454% | —22% 
aoe B82 100 | 35 68 = BOtq | ROGMNEE DO OE .<cccc.-cccccccccnce RS 89 74 73 772 —10% 
I 9512 97 | 67% 75 —20% | Rensselaer & Saratoga........._. one m2 54% 61 --18 
Bo neeeeseens 86) | 191 185 | 185 —"1 7 | Republic Iron & Steel ....... 2. "Se | “ee | “ee | 8 a 
posesssecs 129° . 24 30 —~51% . 22"8 559 7% —13% 
heeds ‘ 2 65 65 | ~57 creer eces 77'2 80% 3H3% 42 —35 
wenn econ ncenees 28% 314% > | mw. | ane Rapececseacesscoscnsce! am 53% 19% 244 —25% 
Saeeceae oO) 7 4444 | 559 | —14% “ree ee he i) ee) =e" 
“oe oY) 3 | | ast) eit) | | | S| RE 
4-5 | /  ““™ | Rubber Goods Mfc. vt.......... = 2 4 
&I x 281g 9% | 15% 2. 72% 8415 60 5 + 2M 
cesseeesseeeees W's | 176° | 140% | 149% | — 22% secwatars ccgcaccecce] | OE. 72 30 45 —21 
gree] BTN 222 a | 194% | 23 te & Grand Island Ist pf 54. 58 3 ri me i 
petesonseone + 35 156% | 17% 13° . —_ Le ++ fae 247% 13 1612 = 3. 
Somer connie: faia’isiaej isco 2d pf 72 «| Te | $9 | aay | —30 
icebtiahniacnh 173 mee, | ae | ae F.,C.&E. I.ctfs..”.| 170 170 rt so° | —a. 
‘eiiacii| WaB., | 1882 | 49 18? | 8 Poo@k.Lpretis| i390 | igo | 1207 | Iay | —8 
oye 40%, | “48. | 18 | “21% | tie eee ae so | ig | tae | 13% 
, } _19', | St. Louis Southwestern pf ....... B: a ‘ a 
nanan B94 | 90 62 70° | 190 ane] G84 | 96 24 34 29% 
ncgeoeees 19 | 19 10 10 IrouCe pi} 90% | 97 = 33 —26%9 
Saeed 10 | 0 10 “pf 90% 974 | 67 79 ~114 
* it | 47% | 12 | 21 _23 | Southern Railway ..............”. ith a 684 38% 4975 —15% 
ye....| 137 137, | 90 | 100 —37 | Southern Railway pf............. se | gs? | te | | wise 
pe eehes ie doees ; 3 753, 3 at et eta . 4 ly 79 —] 3 
eta aia 20 20% | 7% | 11% + 4 & Ohio ctfs} 94 9612 85 91 _ 3 4 
oe eeceeeeeeees 8% 39% 14. | 24% = anencosedl. 2% : %4 %s =. 7% 
wot ee te cceeees wie 90 55 | 68 | 201g —< 42 42 40 40 — 3 
eesesecccecccsees 7% | 140 132 i398 | — 6% ceeresreeee| GO 6845 25 78 38% —21% 
Saiesiic| 33 34% = 20 24 | — 9 | Texas Pacifie Land Tr... )..: 40 >| =e; Bei —iee 
& Atlantic.) 17% | 19% 7 an! -- 2 40% | 22 294 | —10% 
-Pf...| 26 20% | 10 14° | 12° | Toledo, Peoria & Western ...__.. ‘Me | ia? | fe “3 by 
sesecseseeeee > 65 | cececsees 
$ece-- wa SGC eh ROO I 39% 425, 23 293, | - 9% eye +H 37% 17% 23 —ll» 
see eceeecceceeene--- 69 74 62 1, 68g ts Paes Fr 31% 15 25 — 3 
ocessce phasetores S 647, 44 501 — ly ree. A th 48 24 38 — 7% 
pee. -.---. 723 39 lo 62 — g° | Twin City Rapid Transit pf... 15 \4 122% 79 92 —26% 
a 91 91 78 o3 — 0° | See Se oe eee oe ..... 58 159° | 155 155 = 3 
ty. ....) 62% 74% | 31 45}, —17 | Union Bag & Paper Co. pf... 3" 15. | C42 542 — Ts 
Leceveccccccsees a 72 | 651 54 Me ome 79% 57% 61 —16 
wovensonceess 101 101 | 95 961g om  aearynensumcmapdis Sg 04% 65's 802 - 2042 
eee ccescceeeeees 185, | 204 136 176 aa foe wee | ue | om 89 ma 
Rietempankoenl 02% 209 160 168 —B4% Gana") 275° | 278° 275 273 ical 
ee6eceocesese 6 . ‘ 
Boe cara 96 96 85 85 11 oo ae | gel ss * gi 
eneeseecusen 98 | 98 98 98 = oS 2 6445 30 45 —18 
a one er erer teens 9S 4 | 106% 63 72% —241g - em ae ae 4 82 ee 
cccccccccccccce 6 99% 77 84 —12 ee 143" 55 33 41% —10% 
eececesses 199 64 51 51 —13 <5 Saatiantatmstadie 127, 150% 95 117 —26 
necoceceess 147, | 151 12543 | 131% | —15% sqpecereonei 22D | UBM 6 7% | — 5% 
eee 00% | 100% | 100% | 100% oye ee > dl RS le a 
| egies 17% 19% 9 11% aii 6s "08 7" 282 4 7 —20% 
wank 71% 74% | 579 | 63 — gs, Ls, 73 30% 43 —29 
pc] @" | B.) Be | # | ce" aheren 58 | be. | 43° | as | — 8. 
Pump pf...| 88% | 894% 70 72 16% creee 17% | 19% 7 12 — 54 
ealcth dipeainte mn 41 45 16 20% — 2014 seeeeee--| 57 58 30% 41 —16 
coniaasietie 72, | 77% | 30% | 38 —34 =e i 1 i nas 
ey 46% | 47% | 25% 29 —17% 36 37 ( : 
PD 80, $23, | 62% 68 39° | United States Steel a2. + 3976 10 12% —241, 
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-seeeceee 57% | 61% 29 35%, | —22l sgonencccscnsot. oie 66% | 17% | 208 | —34's 
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AM 18 118 a=” | & | =o sececseeeeeee] 230 | 249% | 196 210 —20 
we tete ceect eee ee eens. 334! | 334% | 275 =| 275) | —59e scree] gue 922 8014 862 — 3% 
Nashvili tet t eee aeee 8012 83 49 554 | _9% | Westinghouse lst pf............. 91: 221 130 72 —37 
©... - cece 128% 130% 95 | 109% | —18% | Wheeling & Lake Erie........... 21% 224 160 19332 —21 
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Bonds. Opening.| Highest.| Lowest. |Last Sale| oy acee, 
Toledo, St. Louis & Western 34s 8415 86 82 83% —1 
i a ane ore 76 80 68 70% — 5's 
Union Pacific lat 48.............. 103 103% 99 10 — 3 
do. Convertible 4g............ 105 7g 107% 905 96 4, — 9% 
Uni States Leather 6s8........ 112 114% 106 10742 — 4% 
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i 1014 94 95% — 3's 
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- U. R. BE. & ref. 4 %06......<<. 104 105 100% 102%2 — ls 
, (ate panr ete 111 111% 106 10842 — 2% 
eeling L. E. con. 48.......... 92 93% 85 fa! — 3 
Wisconsin Central 4s ............ 90 92% 86 91% + 1% 











+ Advance. —Decline. 


The net change represents the difference between the opening and last sale of 
the month. 





THE WORK OF PRESIDENT ROCA. 





The Review of the River Plate presents an impartial and 
candid review of the administration of President Roca, of 
the Argentine Republic, whose term of office is now drawing 
to a close, and the readers of this paper will find the article 
especially suggestive in that it shows what has been accom- 
plished in that country. The Review has not supported the 
policy of the President at all times, and has constantly looked 
upon Argentine politics from the standpoint of a keenly 
interested but non-partisan observer. It says in part: 


On Monday, October 12th, President Roca entered upon the sixth 
and last year of his present term of office. In reviewing what he has 
done during the past five years, we have seen that those papers which 
are on his side are of the opinion that he has been a model President, 
whilst the opposition press, which is in the majority, is of the opinion 
that his five years of office have been most fatal to the country. We are 
in a better position to give an opinion than either of the above, for as we 
are foreigners, or rather we should say “lookers on,” we are absolutely 
unbiased and, therefore, we are completely independent. Taking first 
of all the most important events that have occurred during the past five 
years, that which stands out first and foremost is the satisfactory settle- 
ment of the Chilian question. This of itself is sufficient to send General 
Roca’s name down to posterity, as a faithful servant to his country, for 
it is solely due to his efforts that we are not now in the death throes of a 
terrible war, or else we might have finished the war to find ourselves 
ruined and thrown back fifty or more years on the road to progress. 
Whilst preparing for peace General Roca also prepared for war, but 
fortunately for the country his peace proposals carried the day, and the 
country is now enjoying Peace with Honor. It was the President’s 
firmness and his foresight that carried the day, for whereas all around 
him the yellow press was howling for war, he kept cool and saved his 
country from a disaster that it would have taken years to recover from. 
For this one action he deserves the eternal gratitude of his countrymen. 

Another action of importance has been the passing of the conversion 
law, which has given our currency a stability, and prevented a crisis, the 
acuteness of which but few can imagine. In 1898, when General Roca 
was elected President, the price of gold stood at 265, and when he 
assumed office it had fallen to 249, and the average for December of that 
year was 212. Since then the highest point reached has been 249 in 1901 
and the lowest 203 in 1899. This shows that matters have been improv- 
ing, and if we feel the pinch with gold at the conversion barrier, by the 
expense of living, what would it have been if no barrier had been placed 
upon it? By now we should have had gold down to 150, if not lower. It 
was a pity he did not see his way to carry through the Unification of the 
Debt. His management of the country’s finances has been good, and the 
country is in a much better condition to-day, financially, than it has been 
for many years. 

There has been a general improvement in the condition of the prov- 
inces. Revolutions would appear to have become a thing of the past, 
and even if matters in the provinces are not as satisfactory as we should 
like to see them, yet they show a great improvement. These, in our 
opinion, have been the most salient points in the five years’ administra . 
tion of General Roca. He could have done more, and might have, 
especially as regards the administration of Justice in the provinces and 
national territories; the immigration question might also have been 
dealt with in a more efficient manner. It is not our intention, however, 
to pick holes in his administration, as regards what he might have done, 
but to show what he has done, for it will take more than six years for 
any man to put this country straight, and to get it to such a state of 
perfection that it could be held up to the civilized world as a model. Let 
each succeeding President do, during his term of office, as much as 
General Roca has done during five years, and the country will be the 
gainer thereby. In conclusion we can only repeat what we have stated 
above, that the country owes much to General Roca, and although it 
may not acknowledge this to-day, in after years, when party passions 
have been set on one side, it will then be prepared to give him his just 
due, and hand his name down to posterity as a “ citizen who was worthy 
of the gratitude of his countrymen.” 
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MONEY AND BANKS. 


Financial conditions were precarious for a time during 
1903, but the season of pressure was passed with light 
mortality, and the year closed with less than the customary 
stringency in preparation for January disbursements. Lia- 
bilities of commercial failures were larger than in recent 
preceding years, but banking losses were light, andin most 
cases the suspensions were brief. This center was called 
upon frequently by banks and trust companies that were 
experiencing heavy withdrawals of deposits, and prompt 
response prevented disaster in most cases, The embarrass- 
ment was greatest at Pittsburg, although Baltimore, 
St. Louis and several other cities were financial storm 
centers. During the heavy flotation of securities 
in 1902 many institutions were called upon for loans 
on collateral which subsequently proved unmarketable, 
and there are still accounts of this nature on some 
books, but to a considerable extent the element 
of weakness has been eliminated. The associated 
banks of this city maintained a fair surplus reserve, 
although it was necessary to call many loans and 
advance rates materially in order to maintain a position of 
safety. While there were few flurries of exceptionally high 
rates, the general average for the year was above normal, 
and commercial paper seldom fell below the legal maximum 
of 6 percent. Unusually heavy exports of gold were made 
early in the year, offset by very large imports during the 
autumn. Withdrawals of funds for moving the crops began 
earlier than usual, and reached very large figures, chiefly 
because of the abnormal cotton market. On the other hand, 
the high prices and liberal exports of cotton depressed rates of 
foreign exchange to a very low point, and Europe was forced 
to surrender large quantities of the precious metal, notwith- 
standing the placing of such obstacles in the way of ship- 
ments as high prices for bar gold and rates for money. 

As the gold arrived it was deposited with the Sub-Treasury 
and certificates were taken for circulation with the result that 
the per capita amount of money in the hanis of the people 
rose to a new high record of $30.38 at the year’s end, 
and gross gold in vaults of the United States Treasury 
attained a new maximum of over $685,000,000. This is 
not only far above all previous high figures for this 
nation, but exceeds any other country’s record by almost 
$100,000,000. Government aid was invoked by the money 
market, and many new banks became depositaries of 
public funds, the total amount so distributed rising to 
a new maximum of about $170,000,000. In order to facili- 
tate crop moving, many of the smaller interior banks were 
added. In addition, the bonds maturing next year 
were prematurely retired, and issues of a higher rate were 
refunded into the 2 per cent. consols of 1930. This liber- 
ated some cash and facilitated the issue of bank notes. 
Loans of the national banks were greatly contracted, fall- 
ing $55,000,000 after September 9, while deposits increased 
$20,000,000, according to the Comptroller’s statement, dated 
November 17. An important event of the year was the sen- 
sational rise in ‘silver, which responded to purchases for 
Philippine coinage much more than that demand appar- 
ently warrante1. Doubtless London speculation had some 
influence. Ultimately, the tone weakened, and conditions 
became more normal, but the final quotations represent an 
advance of 3% pence at London. 

Dividend disbursements at this city alone aggregated 
approximately $961,000,000 during the year, which was 
materially in excess of the total in 1902, when all previous 
records were far surpassed at $917,000,000. Numerous new 
stock issues had been made, and many companies increased 
dividends or resumed payment after several years of no re- 
turns to holders. Each month showed heavier distribution 
than the corresponding month in 1902 until late in the year, 
when contraction in the volume of trade affected the rate of 
payment, and for January, 1904, the payments aggregated 








very close to $140,000,000, a decided loss as compared with 
the first month of last year. Despite the prognostications 
that disaster would surely befall the nation’s trade and in- 
dustry unless radical changes “ere made in currency laws, 
there was no distress on account of inelastic money, al- 
though it is agreed that improvements might be made. 
Bills are now pending, but nothing is likely to be accom- 
plished in a presidential election year. 

Financial conditions abroad had several difficult obstacles 
to overcome, notably the war cloud in the Far East which 
was threatening during the closing months. Earlier in the 
year there were controversies over the British fiscal policy, 
and the rate of interest on consols was reduced to 24 per cent., 
and they fell below 88, touching the bottom point for a 
generation. In addition to the former debt anew Transvaal 
loan was effected. 

Rates for call money have not fluctuated as widely as in 
1902, although the highest point that year was only about 
half the maximum in 1901. Dininished interest in security 
speculation was the chief cause of quieter money markets, 
and it was seldom that even 10 per cent. was quoted. At 
the end of the first quarter there was a sharp rise to 15 per 
cent., but with the distribution of dividends ease returned. 
During the summer and early autumn 2 per cent. was the 
ruling rate, and even in the closing months there was no 
stringency, which is readily explained by the dull stock 
market and imports of gold. Time loans, however, were 
more firm, and commercial paper was often placed at a 
premium, unless endorsements were of the very highest 
quality. Weekly ranges of quotations for call money are 
given in the following table: 
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FOREIGN EXCHANGE. 

Remarkably low quotations have ruled during the past 
year, which was in striking contrast to 1902 in one essential 
respect ; whereas in the previous year the fluctuations were 
almost entirely due to financial conditions, exchange was 
dominated in 1903 by commercial events—mainly the cotton 
market. During the early months there were no events of 
note, but the decline became striking in the fall, and in 
November the lowest price uf recent times was touched, 
sixty-day bills being sold at 4.794, and sight exchange was 
quoted 4.83. These figures compare with 4.854 and 4.883 at 
the highest prices of the year. As rates fell in response to 
the unprecedented value of cotton exports, it became 
profitable to move gold, and engagements quickly rose 
above normal. Not only was there a big movement from 
London, but triangular arrangements were made by which 
Japan shipped the yellow metal to San Francisco, and 
telegraphic transfers to New York through the Sub-Treasuries 
made the money available at this city the day it was 
unloaded at the Pacific coast. Had it not been for the in- 
vestment demand for sterling when prices were low, very 
much larger imports of gold might have occurred, and un- 
doubtedly a large amount of foreign indebtedness was 
liquidated and annual interest payments anticipated. There 
was much talk of the effect upon exchange of the Panama 
Canal payment, but it was difficult to ascertain any definite 
information on that point, officials denying that any 
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measures had been adopted by the Government, although 
the treaty called for “‘ immediate ” settlement. 

The range of exchange quotations by months was as 
follows : 


Month. London 60 days. London sight. Paris sight. 
eR 4.83; @4.84 4.863 @4.87 5. ats, 
DE .ccctecssxce 4.84 @4.848 4.86] @ 4.872 5.164@ 5.1 
iia y 4.83 @4.84 4.864 @4.874 *5.16]@ 5.164 
ae cas cas 4.834 @ 4.843 4.864 @4.873 5.164@ 5.154 
DE nGdecebedbawnwec< 4.843 @4.854 4.87} @4.88} “5.158 @ 5.153 
eee neebarehen t 4.85 @4.85} 4.874 @4.88 *5.158@ 5.158 
Gl ukusnbdcebsscnew- 4.834 @4.854 4.853 @4.873 §.174@ 5,158 
BR bosadeseutuees 4.824 @4.833 4.85 @4.853 5.184@ 5.16} 
September ........... 4.82 @4.833 4.85} @ 4.863 5.184 @ *5.16} 
EE oc heavccveses 4.814 @4.824 4.843 @4.853 5.183@ 5.174 
eee 4.793 @4.81 4.83 @4.843 5.214 @*5.18% 
December............ 4.793 @4.81} 4.83 @4.84; *5.214 @*5.182 


“Less 1-16 per cent. 

SILVER BULLION. 

Wide variations occurred in silver, with the net result of a 
very pronounced advance. From the top price of 1901 there 
followed an almost uninterrupted decline until the close of 
1902, in less than two years a fall of 174 cents an ounce hav- 
ing depressed the white metal far below all previous records. 
Hence some recovery was not surprising, although there 
were plans on foot for the adoption ofa gold standard in the 
few countries still on a silver basis. Nevertheless, there 
was still a heavy consumption for coinage, and active trade 
made a good market in commercial uses. The one impor- 
tant artificial support came from this Government’s purchase 
of a moderate quantity for Philippine coinage, and the 
London market was speculatively stimulated on the 
strength of this demand. There did not appear to be any 
sufficient explanation for the advance, which amounted to 
14% cents in ten months, or almost the entire loss of the 
previous two years, and during November and December 
there was a sharp reaction—amounting to nearly one-half of 
the preceding rise. These extensive fluctuations were far in 
excess of ordinary changes in the London and New York 
markets and occasioned much comment, chiefly in the 
nature of unsatisfactory explanations that did not explain. 

Quotations of silver bullion during the past two years were 
as follows, the London prices being pence and the New York 
cents per ounce: 





———_—- 1903 ——— -—- 1902. ——-——. 

Month. London. New York. London. New York. 
January ......... 21 69@22% 47 @48}% 258 @25.94 544056} 
February ........ 21} @22.31 47§ @48¥% 25 31254 54} @55} 
EN ssmait dbmar aie 224 @223 48 @49} 24.81 0254 53; @554 
PE tscieosscaene 228 @25.06 49 @5A} 23.44@24} 504 @544 
De chnstewtacnes 24.31@25} 523 @54} 23.31@244 50% @ 524 
RN cau & wo tieieien 244 @244 523 @ 53% 23.81@24.44 512 @53} 
Be éteedicéen se 244 @23.44 52% @55 24.19@24.56 524 @53% 
EE 6nd nndce ss 25.31 @263 543 @57} 24 @24.44 514@534 
September ....... 264 @27.56 56; @59} 23.56 @24 502 @51} 
October.......... 27 .44@ 284 599 @612 234 @23.69 50§@514 
November 264 @27% 564 @w59% 21 “= 46§ @ 503% 
December........ 25 @26? 533 @56} 21} 22% 474 @48} 
, ae 21. 69@ 281 47 @612 21. 69025" 94 46§@564 


NEW YORK BANK AVERAGES. 

Two consecutive weeks of rapidly rising loans left the 
associated banks at the close of the year in about the same 
condition as at the corresponding date in recent preceding 
years, although the position up to the middle of December 
was unusually strong. Lessened speculation had contracted 
loans very materially, while liberal imports of gold main- 
tained the cash item in the face of exceptionally heavy with- 
drawals by the interior. These items had combined to 
provide an ample surplus above legal requirements, which 
was reduced by the expansion in deposits in response to 
much larger loans. As there was no especial activity in the 
security market, it is probable that preparation for January 
disbursements produced the chief difference. It is also note- 
worthy that the year ended with smaller bank note circulation 
than twelve months previous, which is surprising, and due 
entirely to the perpendicular drop of the last fortnight. 
Averages for the last three years are given herewith : 











Jan. 2, 1904. Jan. 3. 1903. Jan. 4, 1902’ 

NN 5 i be Wena whine $908,570,500 $875,352, 100 9,546,600 
i) i cssensanone 886, 178,900 873, 115, 000 926,204, 100 
Ciroulation ......cc..<-- 44,925,490 45,705,200 31,874,200 
a 160,675,800 154,998,700 164,808,800 
Legal tender ....... ented 70, 410,800 73, 473,900 74, 257,800 
Total cash.......... $231,086,600 — $228,472,600 ,066,600 
Surplus reserve........- 9,541,875 10,193,850 7,515,575 





OUTPUT OF PRECIOUS METALS. 

According to the annual report by the Director of the 
Mint, the production of gold in the United States was valued 
at $74,425,340, a loss of $5,575,000 as compared with the 
previous year. All the loss was due to the strikes among 
Colorado miners, that State alone reporting a loss of 
$6,468,000. The commercial value of silver output was 
$30,520,688, a small gain of $1,100,000 as compared with 1902. 
Utah alone reported an increase of double that sum, but 
Montana and Colorado experienced considerable loss. The 
season of running water was about a month shorter than 
usual in Alaska, and gold output was reduced $1,424,000 on 
that account. Colorado made the best showing, as usual, 
and California ranked second in gold production. 

FEDERAL FINANCES. 

Official returns for the first half of the fiscal year show 
that receipts exceeded expenditures by over $10,000,000 in 
December alone, which overcame the deficit for the pre- 
ceding five months and made a total surplus of $8,425,863, 
which is only about a third of the surplus of $24,733,477 for 
the corresponding months of the preceding year. Receipts 
showed a loss of about $11,000,000 for the six months, due 
entirely to the fall in customs, as internal revenue and mis- 
cellaneous receipts increased moderately. Disbursements 
expanded slightly; there were large gains on naval ac- 
count of $10,000,000, and civil and miscellaneous of $5,300,- 
000, offset by decreases of $5,000,000 in interest, $4,000,000 
on War Department, and about $2,000,000 on Indian ac- 
count. Owing to the redemption of bonds to the extent or 
about $1,600,000 during December, the calendar year closed 
with an interest bearing debt of only $901,747,000, and the 
major portion is in the new 2 per cent. consols of 1903, re- 
ducing interest charges to a gratifyingly low point. At the 
close of the year the net available cash balance was $227,- 
251,380, of which $166,244,088 was held by the national 
banks, including disbursing officers’ balances of $8,170,369. 
From the maximum point of the year there was an apparent 
decrease in deposits in the banks, owing to a change in the 
method of preparing the statement by which Philippine 
Island funds were given separately. Net gold and net silver 
were little altered as compared with the amount held a year 
earlier; but gross gold steadily established new records as 
imports of the precious metal were received from abroad, 
and at the close of the calendar year there was $686,366,542 
in gold coin and bullion in Treasury vaults. Of that sum, 
$150,000,000 was held as reserve against unprotected paper 
money, $447,175,869 represented gold certificates in circula- 
tion, and $89,190,673 was free gold for use in regular Gov- 
ernment operations. Since the first of the year holdings of 
the precious metal have further increased, new gold from 
Europe being exchanged for certificates to the extent of 
more than a million dollars, and the total gold promises to 
reach $700,000,000 in the near future. Owing to liberal pen- 
sion payments during the first week of the new year, ex- 
penditures and receipts are almost identical. 

MONEY IN CIRCULATION. 

At the opening of the new year there is a much larger 
amount of money in the hands of the people than at any 
previous date, and notwithstanding an increase in the esti- 
mated population to 81,177,000, the per capita circulation is 
at a new high-water mark of $30.38. The aggregate figures 
on January 1, 1904, were $2,466,345,897, against $2,449, 168,418 
a month previous, and $2,348,700,901 on January 1, 1903, 
when the per capita amount was $29.43. Hence, each man, 
woman and child has an average of almost one dollar more 
than a year ago, despite the large increase in population. 
The two striking gains fur the year were $74,600,000 in gold 
certificates and $44,500,000 in bank note circulation. Includ- 
ing holdings by the Treasury, the total money in the country 
has risen to $2,763,152,326, of which almost -ne-half, or 
$1,314,622,524, is in gold coin: and bullion. Silver dollars 


amount to $654,841,489, bank notes $425,163,018, and United 
States notes $346,681,016. 
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Chartered Bank of India, Australia and China. 


Hatton Court, Threadneedle Street, London. 
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DRY GOODS AND WOOLENS. 


Resumption of business after the holidays has been on a 
limited scale in all divisions of the market, and the past 
week has failed to bring out any change from previously 
existing conditions. In the cotton goods division the violent 
fluctuations in the price of raw material have a decidedly 
restrictive influence. With cotton rising or falling from three 
to four dollars per bale almost daily since the beginning of 
the week, it is clear that neither the manufacturer nor the 
buyer of cotton goods is likely to do more than jsell spot 
goods on the one hand or purchase for immediate use on the 
other. Withal the market progresses upwards, higher 
prices being demanded on numerous lines this week, with 
bids on last week’s level frequently turned down even for 
goods on hand. The market is in a strong stock condition 
from the sellers’ point of view, as even with the limited 
business doing unsold supplies do not appear to increase. 
This, rather than positive information, shows tlhe extent to 
which curtailment of production has been resorted. Busi- 
ness in both the woolen and silk goods has been quiet and 
without special feature. Exceptionally severe weather has 
interfered with the jobbing and retail trades. 





COTTON GOODS. 

There is a marked difference between the prices held for 
by some sellers of heavy brown sheetings and drills, and 
what buyers are willing to pay, but the business actually 
done shows prices steadily moving upwards. There is no ex- 
port demand of any moment for sheetings and drills, but a 
considerable business is reported in ducks, stimulated by 
the critical state of affairs between Russia and Japan. 
Brown osnaburgs are very firm, but demand quiet. There is 
no particular feature in bleached muslins. Buyers are 
placing orders for moderate quantities at full prices with 
sellers disinclined to do business in other than spot 


goods thereat. Wide sheetings, sheets and pillow 
cases are well cleaned up and very firm in price. Cotton 
flannels and blankets are quiet but against buyers. In all 


descriptions of coarse colored cottons the market shows a 
strong tone in face of a quiet business doing. This is 
mostly confined to spot goods, as sellers are very difficult 
to deal with for goods to be made. Cotton linings are 
irregularly $c. to tc. higher. The following is an approxi- 
mate range of quotations: Brown sheetings, standard east- 
ern, 7$c. to 8c.; southern, 74c. to 7$c.; 3-yards, 6§c. to 7c.; 
4-yards, 5%c. to 6c.; drills, standard, 7$c. to 73c. Bleached 
muslins, standard 4-4, 8c. to 8c.; kid-finished cambrics, 
dic. to dic. 

Manufacturers of print cloths have accepted bids at 3%c. 
for a moderate quantity of regulars, a limit which buyers 
have not yet reached. Odds are in fair demand and occasion- 
ally $c. higher. All descriptions of prints are in a firm 
position, the current demand is quiet, but stocks are well 
cleared up. Staple ginghams are firm, and in fine ginghams 
some leading lines are placed at value or withdrawn from 
sale. . 

WOOLEN GOODS. 


The new lines of heavy weight woolens and worsteds for 
men’s wear for next fall, opened during the week, have been 
few and have done nothing to throw light upon the general 
situation, being almost entirely confined to low grade goods. 
Some important additions are expected within the next two 
weeks, and until then business is hardly likely to develop to 
any extent. The reorder demand for spring weights has been 
on a very quick scale, wholesale clothiers continuing conserv- 
ative. An improvement in the near future is looked for as 
a result of the recent severe weather. In overcoatings the 
week’s results have not been satisfactory to the trade as a 
whole. The orders have been moderate and have not been 
well distributed. The market is irregular, with concessions 
from some of the opening prices. Cloakings are quiet in all 
lines. Woolen and worsted dress goods show the quietude 





usual at this time of the year, but the general tone is steady. 
Occasional advances are reported in corsets. Blankets and 
flannels are firm. 


THE YARN MAREET. 
Business in cotton yarns is on a hand-to-mouth basis, 
with spinners increasingly: difficult to deal with. Worsted 
and woolen yarns are steady, with a quiet demand. Linen 


yarns tend against buyers. Jute yarns firm, with a moderate 
demand. 





THE MARKET FOR WOOL. 


At the opening of the new year the average of one hun- 
dred grades of wool was 21.88 cents, according to the cir- 
cular of Messrs. Coates Brothers, of Philadelphia, compared 
with 20.24 cents on January 1, 1903. Supplies are limited 
and quotations firm on the better grades, but the markets 
have of late ruled very quiet. Territory wools are in better 
supply and consequently less firm in tone. Since the last 
London auction sale foreign markets have hardened, 
although the war talk is a disturbing feature. Domestic 
markets are feeling the impetus that always follows pro- 
tracted cold weather, and as manufacturers are able to 
reduce stocks they naturally display more interest in raw 
material. It is probable that a considerable amount of 
business will soon result although the attitude of holders of 
wool is not calculated to encourage buyers. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The wool market has been very quiet 
during the past week, and very few representatives from 
local or outside mills have been in the market, and purchases 
have in all instances been closely proportioned to actua' re- 
quirements. The market has been firm and values appear 
to have reached a basis generally considered as bed rock, 
and buyers and sellers can consequently more readily come 
together. Manufacturers in actual need of supplies have 
not hesitated to pay ruling quotations, and they are hope- ~ 
fully anticipating a revival of activity upon the opening of 
the season for heavy weights. 








MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—There has been nothing doing of any 
consequence in the wholesale tobacco trade. Some inquiry 
is made for Pennsylvania 1902, and Wisconsin tobaccos, but 
the offerings are not verv heavy. A small trade is reported 
in Havana and new Floridastock. The business in Sumatra 
is only fair. The large cigar manufacturers are commencing 
to resume business and report fair orders from the South 
and West, but local trade is quiet. 

BALTIMORE.—The hoped for activity in leaf tiade after 
the firs' of the year has not materialized. Little stock is 
offered on the market, and the demanid is sluggish. Prices 
are unchanged and collections are unusually slow. Business 
in manufactured tobacco is brisk and collections are better 
than for some time past; but prices are unsettled, with 
lower tendency. 

LOUISVILLE.—Statistics of tobacco in hogsheads compare 
as follows: 


——- Sales ——. ——Receiptse— 

1903. 1902. 1903. 902. 
Month ending December 31....... 4,145 14,722 1,542 16,036 
WE Svbccclidtindtdsiionsivinséns: 104,241 164,696 80.051 124,213 


Unsold stocks at Louisville at the close of 1903 were 
10,622 hogsheads, against 9,920 a year previous and 12,733 
two years ago. Of the stocks remaining unsold, only 366 
hogsheads are from the 1903 crop, and total ho'dings were 
divided as follows: Burley 1,869, Dark 2,353, Green River 
6,400. 

CINCINNATI.—Tobacco market has been good, but new 
crop has: been slow in moving, and this is attributed to the 
cold weather. According to prominent dealers the supply 


of new leaf in the new crop is greater than it was in 
1902. : 
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THE SITUATION IN BELGIUM. 





{From our Brussels Correspondent. ] 

The year 1903 left a record as uneventful as uninteresting, 
and a review of the condition of trade reveals only fairly 
satisfactory results. Reports from the chief industrial centres 
are not too encouraging. Glass manufacturing, which is a 
leading industry in the Province of Hainaut, bas been in an 
unsettled and unsatisfactory shape during the year—earn- 
ings not having permitted dividends—and some companies 
have notified employees of a cut in wages, to take effect 
immediately. The cutters will suffer the greatest reduction, 
which which will vary from 20 to 50 per cent. A proposal 
to effect a combine of this industry is regarded as likely to 
be beneficial to manufacturers. 

Steel and iron workers fear an incursion of American com- 
petition from the fact that the large American interests have 
already made offers in English markets at figures averaging 
20 per cent. below Belgian quotations, and while these cases 
have been exceptional, a heavy unloading is considered not 
improbable. The approach of cold weather has had a 
beneficial effect on the price of coal, and it is expected that 
prices will remain quite firm until spring. 

The electrical branch has not had anything like an 
encouraging degree of prosperity for several seasons. The 
balance sheets of all the large companies officially submitted 
have shown heavy losses on the business transacted in 1902, 
and it is not expected that there will be any improvement 
in the fiscal year under review. The shoe trade has also 
had its depressions, but for some time past signs of marked 
improvement have been in evidence. Some of the more up- 
to-date concerns have been equipping their factories with 
modern American machinery, and there seems to be a general 
movement to turn out a better article. Although imports in 
this line are increasing, the outlook for the home industry 
is bright. 

The wonderful resources and recuperative powers of this 
little kingdom are particularly interesting when the years 
of severe depression and crisis of 1900 and 1901 are recalled. 
The crisis was especially severe in the wool industry. During 
that period manufacturers and handlers lost sums which 
aggregated many millions of francs. These same industries, 
including cotton and wool spinning, the former located 
chiefly in and about Ghent, and the latter in the district of 
Verviers, are now enjoying prosperity, and the same is true 
of the firearms industry at Liege and the manufactures of 
lace, paper, chemicals, canned goods, tobacco, etc. 

Retailers, generally, however, do not regard the outlook 
for the winter as promising, owing to the number of unem- 
ployed, with the high prices prevailing for such staple foods 
as meat, eggs and potatoes. The crops have not been equal 
to the demand, and what supply was visible a few weeks 
ago has been absorbed by the English buyers. Despite this 
condition of affairs, it is encouraging to note comparatively 
few failures in the retail class, and it is also noteworthy that 
the number of Government savings bank depositors is still 
steadily increasing—this country now ranking third among 
European nations having savings bank accounts, and fifth 


as regards the amount deposited per capita, the average 
being 158.80 fr. In Liege, of 5,559 boys in the public schools, 
3,793 have deposited in the savings bank 16,581.25 fr.; and 
of the 4,658 girls, 3,631 have deposited 15,647.93 fr. 

Official statistics are now complete concerning the foreign 
trade movement for the eleven months ending November 
30, 1903. Imports aggregated 15,283,251,469 kilos, as com- 
pared with 13,488,245,282 kilos for the same period of 1902, 
an increase of 1,795,005,987 kilos or 13 per cent. in weight. 
In value the increase amounted to 137,997,000 francs, a 
gain of 7 per cent. over the corresponding period of 
1902, when the total valuation of the imports was 2,098,- 
864,000 francs. Exports for the same period amounted to 
the total of 13,434,610,944 kilos, as compared with 13,368, - 
569,429 kilos for the same months in 1902, the gain being 
66,041,315 kilos. The total value for 1903 was 1,750,351,000 


francs, ‘as compared with 1,662,470,000 francs for the same 
period of 1902, the increase being 87,881,000 francs or 5 
per cent. 


Customs duties levied show a gain of 1,271,873 francs or 
3 per cent., the figures for 1903 being 46,165,066 francs, 
as compared with 44,893,193 francs. 

Shipping returns show the number of arrivals to have 
been 8,298, as compared with 8,081 for 1902, an increase of 
217 ships or 3 per cent., while the tonnage for the pres- 
ent year, which amounted to 9,975,672, shows an increase 
of 740,107, as compared with the figures for 1902, a gain of 
8 per cent. Clearings numbered 8,296, as compared with 
8,088 for 1902, a difference of 208 ships or 3 per cent. in 
favor of the present year. Tonnage amounted to 9,995,635, 
as compared with 9,259,024 for 1902, a gain of 736,611 or 
8 per cent. Antwerp was a leader among the world’s 
great seaports with respect to increase in both ships and 
tonnage, being surpassed only by New York. 





THE TRADE SITUATION IN ITALY. 





[From our Milan Correspondent. } 

A moderate depression in the silk and kindred lines of 
industry has caused some interruptions to manufacturing 
activity, and these, together with a few trifling labor dis- 
putes, are the chief untoward events that have marked the 
otherwise satisfactory and even prosperous record of 1903. 
Collaboration towards the “‘ entente cordiale” with the great 
European nations has had its reward, and promises to lead 
to further and even more material results. Negotiations on 
the subject of a commercial treaty with Austria-Hungary are 
being advanced on a promising basis and will be of benefit 
to both countries. The only remaining point of discussion 
at this writing is regarding the tariff on Italian wines enter- 
ing Austria-Hungary. The question is one of vital interest 
to Italy, taking into consideration that during the first nine 
months of last year 523,000 quintals were exported valued 
at fourteen million lires. 

Figures of the maritime movement of the fiscal year are 
not yet available, but are expected to show some increase 
over the activities of 1902, when 209,930 entries and depart- 
ures were registered in Italian ports, representing 18,794,006 
tons of merchandise transported. Compared to the previous 
year, this showed an increase of 11,273 vessels recorded, and 
an increase in tonnage of 1,551,122. Crops have been 
abundant, and the importations to meet the national deficit 
in wheat will show a marked falling off this year. It is 
interesting to note that while this is an evidence of national 
prosperity, it will operate to the disadvantage of the govern- 
ment budget, the treasury being deprived of some fifteen 
mi'lion lires in its usual revenue from custom dues on 
imported cereals. 

The question of immigration is always one of vital interest 
to this country. During the first six months of 1903 the 
total number of immigrants was 333,327, of whom 133,701 
were classed as permanent. The number for the corre- 
sponding period of 1902 was 355,125—148,737 for permanent 
immigration. The falling off is evident. The financial 


statement of the country, as recently submitted by Signor 
Luzzatti, is generally accepted as an indication of stability, 
provided the necessary economy is practiced in the future 
as during recent years. 

Statistics for the first ten months of 1903 show an increase 
of 28,407,488 lires in imports, compared with the same 
period in 1902, while the month of October, separately 
compared with October, 1902, shows an increase in exports 
of 26,912,114 lires and a decrease of 1,053,956 in imports. 
The total imports at the end of October were 1,498,632,102 
lires, and the total exports, 1,193,169,622. Excluded from 
the above statistics are gold and coined money, imports of 
which were 102,455,600, and exports, 5,290,600 lires, repre- 
senting a gain of 74,349,800 in the former and a decrease of 
3,908,700 in the latter. The increase in imports is princi- 
pally due to the following: Grain, showing a gain of 20,000,- 
000 lires; cotton, 7,000,000 ; seeds, 6,000,000 ; combed un- 
tinted wool, 6,000,000 ; olive oil, 5,000,000. A striking figure 
is the decrease in imports of raw silks by 13,000,000 lires. 

Export trade shows an increase principally in the follow- 
ing products: Wines, 12,000,000 lires ; almonds, 12,000,000 ; 
cattle, 6,000,000; eggs, 6,000,000; raw silk *(reeled), 3,000, - 
000, and sulphur, 3,000,000. There were declines in the 
following: Olive oil, 12,000,000 lires; corals, 9,000,000 ; 
cotton fabrics, 9,000,000; raw silk (thrown), 8,000,000, and 
hemp, 8,000,000. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


MINIMUM PRICES AT NEW YORK ARE GIVEN, UNLESS OTHERWISE SPECIFIED. 





























This | Last | This | Last | This | Last 
| Week. | Year. | Week. Be | | Week. Year. 
| | | | 
APPLES— | FERTILIZERS— | PAINT—Continued. 
ERE eo | 1.67 | 1458 || Geeund bene, tom.........--...- 21.00 | 21.00 _ a nll 72 72 
Be Divesees: ccccsseesseves 54g | 5% || Sulphate ammonia, 100 lbs. . 3.12%) 300 yy ee AAA THU 48 45 
| | | Gg BBicé<c...cccoscccess 4% 4 ty 
BEANS—B FISH— St Mbiiiebsenda<dencenraete 10% 10% 
a Abe _ coibidileiacnilsasisaiatlhs te eR 2 Bk. ieadee Cod, Georges, cwt..........-... 8.00 5.75 || 
edt. onec se Mackerei, Malifax, No. 1, bbl.. | 18.00 21.00 | PAPER—News, lb...... odetebeneus 243 2% 
Pea, choice EE RATION RATES ge fea. 
Black turtle soup, choice ......| 2.75 | ...... FLOU R— || PEAS—Choice, bags..............- 1.12%; 1.72% 
Lima, California. .........c.ceee & ¢goerr~ | Superfine, TI paar aie 3.20 2.76 || 
SED whncsecesseccéancteccess | GaP 2.35 ith as depo pebeaasesvons 4.20 3.75 | PROVISIONS—100 Ibs. 
| St ccdies segeussaceneceos 4.59 5.03 
a An D SHOES-— Pair. | | GRAIN—Bushel. Hogs, live dhininidwadioninnnnytions 4.35 6.65 
8 grain shoes ............. | 1.15 1.10 || dln abbaratessedinbed 53 Ge SEES. dasddccccococdecsoccoces 7.00 10.80 
Cre ree | 1.1249; 1.06 || Dsl deiclichancauaedenil 514g 59 in cncetugunieticwe 12.75 18.26 
Men’s satin shoes .............. | 1.17% | 1.1249 || Pincha ikEthnddiniencouisneeha 70 73 i ntisndasnencedasiondes 3.50 32 
Wax brogans, No. 1............ | 102%) 1.02% eit adic iid Riana 42‘ 381g in dine 4.75 5.75 
Men’s RRR: 1.174; 1.12% || A poh ag ag ia ne aa 56 52 
Men’s calf shoes. ...........-.... 1.75 1.75 HAG I a aR ig 91% 784) RAISINS—Malaga, layer, box.. 1.70 1.70 
Men’s split boots............... | 1.42% 1.40 
Men’s ARIE TE | 1.52% | 1.4733 || HAY—100 Ibs. No. 2.............. 75 80 RICE—Domestic, prime, Ib ....... 4% 5% 
Men’s calt peecessecneeces | 2.35 2.30 | 
Women’s grain ................. | 1.05 100 | HEMP—Ib. RU BBER—Para, fine ............. 88 386 
WD BR cccccccoccsoncces | 779 724 Manila, current, spot .......... 9 87% 
Women’s satin ................. | 82% 77 Superior seconds, spot. .... BY |b . secede | SALT— 
ER Le AEE T TEN ., 5 Sete | I tit cctadéeeseqnessente 90 90 
BUILDING MATERIALS— Istle, ¢ A OF ELIE Pe h<cedant Turk’ Ea 95 95 
Brick, State common, per M...| 7.00 4.75 || 
Lime, Eastern common, bbl... 75 80 | HIDES—Chicagu, lb. SPICES— 
Glass, window, less discount ..| 2.45 2.8% Packer, No. 1 native........... ll 13% ee 15% 8g 
Lath, Eastern BE concctoows | 3.25 3.25 4 Ee ll‘ 14% Dl iinecepeite dhepbenaneek 12‘ 1244 
aaa 9% 114 | Dt Sciptsiceateseniankses 27 21 
SUR Ay -Sst shipment, | | Cows, heavy native ........ 10 11% || 
. te | 4,50 4.45 || RL GRRE 9 SG cadecccccccccescoses 4.08% | 4.22% 
02.. 40 iatbsassboniiensibes | 3.50 3.50 | Country, No. 1 steers.......... ie | 114 || 
| No. 1 cows, heavy.......... 812 94 || SOAP—Uaatile, Ib.................. 6 81g 
COAL—Anthracite, egg........... | 5.00 5.00 || No. 1 ae EDs van cccecen 84 812 || 
| | <<. 3 =e SRE RIRE 10‘ 10% | SUGAR— 
page poten NE cccenesoce 75, 5% || No. 1 teins GUNTER ES 12 ll4 Raw, ym 100 Ibs. . 3.00 3.44 
i cccccactcnccacuns | OR” £. oseuas Refined, crushed ............... 5.15 5.45 
Roasted, poe CoE Re g Be eee | HOPS— Standard, poe EY net. . 4.35 4.85 
| 1 N. Y. State, 1903, choice....... 34 35 
COTTON GOODS~— Per yard. Pacific oy 1903, choice..... mn hi edeese TE ‘ 
Brown sheetings, standard.... | 75 54 Pacific Coast, 1902, choice. .... oa 2 -eseam a iidede»neseenas 14 18% 
} Ley —- | a? 25 a Fe ee i cere Pa, ise SSNPS TEE ANE 27 23% 
suanneeon | 7 5% || JUTE—Spot, Ib...................- 3.05 3.15 Japan, low 5 TO 17% 18 
Bleached hay Dt ddaisnien't 8 6%, Be one sisi 40 30 
MED. cccccccccescecsccces 7% 6%| LEATHER BATE dtennnsccoenonccesss< 13 13 
Brown sheetings, 4 yds........ | 534 41, | Hemlock s sole, B. A., light ..... 21 24 ibiicinweensaddws 45 35 
Sl icitpencencateeeses | 5 lg 41, | Non-acid, common.......... 20 2319 
Brown drills, st ................ | TI, 514 Union backs, heavy............ 30 32% | TOBACCO—Louisville, Ib. 
Staple ginghams ............... | 6% 5% | nnn ntiinccntinsedinn 18 1834 || Burley, red. 
Blue denims, 9-0Z.............. 15 12144 | Oil grain, No. 1,6 to 7 oz...... 134 14 Common, short. ............ 6 5 
EE SE pnbdedsedebocsscnsen 35g 3 ] Glove grain, No. 1, 4 0z........ 94g 11 St iitcenbiskiadrecenas 7 6 
| Satin, No. enme, 4 65........ 949 10%, |) DEE agpunendcaneessceoees 8 743 
DAIRY— | Split, Crimpers’ No. ei light. . 181g 194, || GOOG .ccccesccccccccccee coees 10 819 

Butter—lb. EN c nécncctnascesacca aa |  ‘wadene Dt itmeetannnnnboneboade ll 10 
Creamery, fancy...... _ Pe are Burley, colory. 

ease ahane abiews Bape LUMBER—Per M. Common, short............. 615 6 
Held, extras. . : i: 2. watenien a 18.00 7.00 | NTT 71g 612 

State dairy, ican 20 26 RSI 1.00 21.00 DE dtincnoepnncnooenoies 814g 81g 

West. imitation creamery firsts | | AT | -seeee | __ ENITS 45.00 | 47.50 CE atten vcsccossnssadeses 10 10 

Western factory, held.......... | |" eee Beil haatidiecienathnninieesistiien telbeail 2.00 0.00 El dhtutieemasensoneseseeuce 12% 15 
Current make, firsts - sine 2 ee eee Sh cciictecchendsaiedes 91.00 80.00 Dark, rehandling. 

Cheese—Ib, i " scoessas | Ce 30.00 Common, short. ..........-.- 3 5 
State, f. c., Sept., small, guvod .. ll 14 TE 34 Hig 
F. ¢., small, common ........... oe METALS—Per kiccnunsniansmionndl 4 649 
F. ¢., Sept., large, good......... peers Iron, pig, found ,Ehiia.. No.1 | 15.50 .00 Good .. o< ‘ 5 742 
We Gog My MINOT. ccccccccccoccce | mE ecmenna Bessemer, Pittsburg ...... 14.10 21.50 EEE aes 6 s 
F, c., large, Common. ........... Oe ces | Gray Weave, Pittsburg ee 13.00 20.25 Dark, export. 

Light skims, prime............. apie ie NE ITE 28.00 28.00 | Common eee 3 5 

Part skims, prime.............. ena Bar, refined, per 100 lbs ....... 1.35 1.92 || Common ............ 3g Ble 
E —10Z Plate, tank steel. ............... 1.74% 2.10 | DD vebsbtddbesadooscoene 4 644 

earby, fancy, best ............ 47 33 Ci Bar iron, common, se emai 1.34% | 1.70 GOEG . ccccscccccce sce cccce cee 5 7 

Western, fresh gath., extras Se n> aces Structural ms, 1.60 2.00 ee dbtbcstedsbortdsnssended 6 8 

Ky. & South., fresh gath., best. a eens Structural angles, a 1.60 1.90 

Fresh gathered, ay iibilnnene | seme Wire nails, “ 1.85 185 | TURPENTINE—Gallon ........ 601g 55 

Refrigerator, fi Oe iat T RS reece Cut nails, a 1.90 2.05 

Limed eggs, Ae men to fancy.... ey |S aalhees —— No. 27, o 2.25 2.65 VEGETABLES—BbIl. 

Milk— | SUID. cincdenscéncds<cdnpsceced | ED Lae SE adendsswastdaanionssees 2.00 1.25 

40-quart can, net, shipper -.... | 1.30 ES ©  Teibutacsbcccotscbeascdbiacnss 4.25 4.10 | Gi apcasecessneuerescoceseens 2.00 1.50 
| Rint aiiiahi diced catiteaniniain 29.00 | 26.35 || Si nsandssidinniiticnnadel 2.12 1.66 
DRUGS AND CHEMICALS— | EP IED + cccccnccnsesesseseces 3.79 3.7 TORMIGB. ..- ccocccescoscecces coce 1,00 60 
iu, en. tu | 8% | MOLASSES—Gall 22 22 | 
senic, white, Ib.............. % i cttiectinntiness 
Bi-carb. soda, 100 lbs ae 1.25 | WHISKEY—Cincinnati, gallon...| 1.25 1.31 
Bi-chrom, potash, lb.......... 84 8y || OIL— 
Bleaching powder, 100 ibs..... 1.25 1.80 NS ccocddaesanaans 37 46 | WOOL —Philadelphia, Ib. 
PE 6 cncnestescececsosecese 7 7's Vegetable— Ave at e 100 grades............ 21.88 20.24 
AT ..casnssdaceebees 22.50 23.75 IED vc cccccccccce Oe ee | Qi adibenenasetercnccccccesoe 32 29 
ITT, 65 conclndiemanbes 82 i ee ot gees ie dtinadihe abactindttlinasancins 29 26 
i bidieiniecesscculednnsnal 5849 544 GEO PED 6 cccdenccocccsesces Ct *) seesss MOGIOME 2ccccccccccccccccccccces 31 28 
Carb. ammonia................. 8 81g | OS Ee at ~~ pegs hdesdbnebllecocceos 80 28 
GT a cighnksdneecevoescoscs 9% 104g | (PTE SS TESS 0 — 7S lll OEE 27 25 
Caustic soda, 100 lbs........... 1.75 2.00 Pit ccceteenesene danse | eon New York, "Mich. & Wis.— 
Chloroform, Ib. ...............2. 45 45 SE Tc ransoacocenssacce "ogy amcor Bee so veortinslipsnss (Eres 28 26 
Chlorate potash ................ ae 7% “ ESSENCE a er a eae 27 24 
C unéodéonale 25 23 et nbcbediobess Be | ccocce + I ebehbececencteebocese<. 30 27 
Sinn aeandeteséubenatnaheds 5 41g mal— DT tncctie ceccoceseces 28 27 
GT acavcbcesunéeoosbesestns 51,4 6 Pi ciddenecoseseesaeee ee Uh © ahead ll Mtitntatinabeasuubesedsba 26 24 
GE ncncesceceedcocosseess 15 15 DE Tt nihtenndddsnseedonene a | sess Comb and Delaine— 

(eae im 30 34 — Dh céecseneiuaien a. sete ST anneacepeesbacdess 34 31 
pO See 40 — - =. Sbbedesesnieeséedsatunaie A se Dinenssdgoesenenessée 33 29 
Gamboge ......- 70 60 Rw vascbocdeseduneécoceocees 31 29 
PE + cenescccccosted lies 10 15 GE SIGNER. 2. ccasccccaces cscce 6. — a ell ee 29 26 
Satin wntechemmnedtee 70 39 Newfoundland ............. i eee: Unwashed, medium...........- 24 22 
Tragacanth, best emaaiene 80 80 Menhaden, crude Northern.... BD” 1 eeccss BO I tceccccncccns 24 22 

BREE bo scdercegesswescosicceses 55 60 wae i theaiebssesstiensen t otngan 1 etetes ~-y iii cteiiineaneontinne 22 20 
ints ntheeiacodhanceies 2.10 1.90 Dl ienittpeanenednhean Ae igen Utah, Wyoming and I 
Nitrate soda, 100 Ibs........... 2.1742 | 2.05 ouemen NUL edie deedecséiies Ge 3) Bieod Unwashed, light fine........... 16 14 
I ntedesddsscostconnen 1.10 1.20 Mineral— DT knninadbiineddnoceces 14 13 
| TAPERS 1.75 2.10 Petroleum, isitnndiitestiive | enemas = Chasne Fine medium............... 17 16 
MUIR. ccccccusccccccccoenses 72% 77'a a , barrels, Cargo......... 10 38.20 TE Dvsbnadnesaddensens 19 18 
~ New debebindbebtanceresssences 2.95 2.70 ™ _ sss ipstesssessensscooos Sas coscce 0 A cewcceccnncecessesesececs 16 14 
x ic acid setedicnhananedGuddiaa 5 55, a crude, cargoes ........ re. 0 emaaed 
P alle PM NORA TOLMER 7" 4's sr ce nc natscmume SN none WOOLEN GOODS—Per yard. 
Prussiate potash ............... 15 14 Gasolene, 86 degrees........... i pen Clay worsteds, 16 oz ........... 1.22% | 1.27% 
Quicksilver et ESE RIMES: Oe 60% 65 Clay mixtures, 10 oz. aude 1.00 1.00 
EEE IEE 25 26 PAINT— Cassimeres, PE Ml diccccesen 1.05 1.05 
Sal sameeninn UR Ia 9lg 9% White lead, oil, Ib . iain 6% 6 Dress = Se 27's 25 
Saltpetre, 100 Ibs.............. 3.35 3.35 White lead, dry. ................ 5% - 6 Ladies’ << TCE 40 35 
ET atduicin eh donadiin 24 23 GT «cnespecosceteenesesée 3.75 2.45 Talbot ‘ op oo TERRROE OS 29 27's 
Soda ash, 100 Ibs............... 85 9749 DAE écconssesccdcesccece 6% 6 Indigo flannel suitings......... 1.35 1.373 
Sulphuric acid ................. 1.30 1.25 eee 6% 6 Cashmere, cotton warp. ........ 19 174 
Vi 42 33 Ochre, 100 Ibs ieee Oe 1.75 Plain cheviots, 14 oz........... 9245 90 
.  * ae oECESEp REE 4%,| 4.45 RST ae 73 68 Serges, 12 of ............--.---. 90 90 
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GRAIN AND P D PROVISIONS. 


Agriculturally, the year 1903 d did not fall short of expecta- 
tions. A smaller yield of cotton was accompanied by more 
than an equivalent rise in prices, while the yield of cereals 
was abundant, and the live stock shortage of recent poor 
corn years was fully made up. Few violent fluctuations in 
prices occurred, but there was a higher level of prices for 
grain on the whole, the only notable decline appearing in 
meats, which were marketed with great freedom. Neither 
corn nor oats equalled the record-breaking crops of 1902, 
but there was an enormous wheat crop, much of which was 
lost because of inadequate facilities for handling. Possibly 
because of abundance, or perhaps on account of the varia- 
tion in cotton, there were few concerted attempts to manip- 
ulate grain. Wheat rose in price fully 20 cents a bushel, 
owing to prompt demand for good grades and the poor 
quality of some receipts, while one unfavorable result of the 
price changes was a severe loss in exports. A large sarplus 
in some other countries, together with more attractive terms, 
put this market at a decided disadvantage. Similarly as to 
corn, the free selling by Argentina had influence on ship- 
ments, although there was an increased movement com- 
pared with the famine prices'of the previous year. In 
eleven months 86,659,013 bushels were sent abroad, against 
9,844,617 in 1902, but over 212,000,000 bushels went out in 
each of the really big years 1898 and 1900. In eleven 
months the wheat exports were only 67,789,731 bushels, 
against 120,810,822 in 1902, but there was a small gain of 
about a million barrels of flour. 

Artificial quotations for meats were dissipated during the 
past year, many of the declines reaching striking amounts 
and restoring the situation to a much more healthy position, 
although less profitable to the grower. Abnormally high 
prices, however, curtailed demand, especially for export, 
and there was much forced selling through the maturity of 
loans. It is believed in the trade that the pendulum has 
swung too far the other way and a decided recovery must 
come. Receipts of cattle were about 9,500,000 head, against 
6,855,371 in 1900, the lowest point of recent years. On the 
other hand, receipts of about 16,500,000 hogs were the small- 
est since 1897, but prices ruled lower and export trade 
improved. Sheep commanded fairly good prices, and the 
ranches prospered through higher prices for wool, although 
the clip was somewhat less than in the previous year. 
Total cattle values decreased materially because of the fall 
in prices. Dairy products ruled high, but receipts were 
about equal to demands, while sensational quotations ruled 
for eggs as soon as the temperature declined. Production 
was curtailed to a marked degree, and very high premiums 
were readily paid for the fresh eggs. Refrigerator eggs 
were freely substituted and also commanded unusually high 
prices. 

Markets for the past few days were dominated by cables 
regarding the prospect of war, prices making net gains in 
the face of no little realizing by the long account. Cables 
were higher, and exporters more anxious to make purchases. 
Milling at the Northwest has revived, and the week’s flour 
production is estimated at 355,000 barrels. Last week’s out- 
put was about half that amount, the usual holiday conditions 
prevailing. War talk is the only factor, prices of British 
consols and other evidences of foreign sentiment exerting 
the chief influence on grain quotations. 

THE WHEAT MAREET. 

An increase in the domestic visible supply last week of 
1,821,000 bushels made stocks 38,205,000 bushels at the open- 
ing of the new year, compared with 49,741,000 bushels twelve 
months previous, when for the corresponding week the alter- 
ation was only a gain of 63,000 bushels. Total shipments 
from all surplus countries last week were 5,907,000 bushels, 
against 6,376,000 bushels in the previous week and 5,656,000 
bushels a year ago. Russia and India sent out larger quan- 
tities, but this country and Argentina reported moderate 
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‘ee. An negie4 ntti has followed the turn of the 
year, chiefly influenced by rumors regarding the probability 
of war. Despite some reaction the level is still about ten 
cents a bushel higher than a year ago. 


GRAIN MOVEMENT. 

Interior arrivals of wheat are about equal to those of the 
same time last year, but Atlantic coast shipments are much 
smaller, though the outgo of flour makes a better comparison. 
Both western receipts and shipments abroad of corn have 
fallen far short of the corresponding week last year. 


In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The total 
for the last two weeks is also given, with comparative 

















figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures 
of exports: 
--——-WHEAT———._ FLOUR. Conn ——— 
Western Atlantic Atlantic Western Atlantic 
mane Receipts. Exports. Exports Receipts. Exports 
Dessecce. <coces jég§§_esnese i ceeese  q§§ séetus . enbans 
Saturday..... 789,127 196,629 48,499 534,539 486,791 
Monday ..... 1,124,749 193,252 96,680 779,920 456,001 
Tuesday ..... 1,094,831 286,046 24,907 820,495 138,818 
Wednesday 941,866 77,890 32,889 679,688 153,734 
Thursday 640,130 1,600 66,662 494,030 38,849 
TE i amas 4,590,703 755,417 269,637 3,308,672 1,374,193 
“ last year. 4,624,726 1,434,680 233,582 4,514,732 — 2,540,308 
Two weeks. ..10,187,690 1,397,577 538,675 6,152,086 2.483.101 
“ last year. 8,397,991 2,077,149 423,047 8,721,489 4,875,711 


The total western receipts of wheat for the crop year thus 
far amount to 146,294,951 bushels, against 188,277,356 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 1,968,783 bushels, against 
1,852,831 last week and 2,485,799 bushels a year ago. Pacific 
exports were 230,134 bushels, against 495,339 last week and 
1,153,685 last year. Other exports 109,701, against 288,958 
last week and none a year ago. Total exports since 
July 1 of wheat, flour included, were 76,169,568 bushels, 
compared with 124, 739,768 bushels last year. 

THE CORN TRADE. 

A small gain of 55,000 bushels in the domestic visible 
supply last week made the total 5,783,000 bushels, against 
6,584,000 bushels a year previous, when there was a decrease 
of 528,000 bushels for the correspond ing week. Total exports 
from all surplus countries of 2,497,000 bushels compare with 
2,806,000 in the previous week and 3,651,000 bushels a year 
ago. A large loss was reported by the United States, par- 
tially offset by gains from Argentine and Danubian ports. 

Option prices each day for the past week at New York 
and Chicago were as follows: 


NEW YORK OPTION PRICES. 


WHEAT Sat. Mon, Thurs. Fri. 
BE tatesacdes High. 904 39 “3-16 9 oi 91} 90; 
Low. 89 7-16 883 904 90 5-16 90 
OE scocdascen High. .. 863 864 88 87} 87 9-16 
Low. .. 853 854 863 87 86} 
CORN, Sat. Mon. Tues. Wed, Thurs, Fri. 
Ri catcntens High. 525 O24 O35 d34 534 
Low. .. 524 52¢ 53 53% 523 
CHICAGO OPTION PRICES. 
WHEAT. Sat. Mon, Tues. Wed. Thars, Fri. 
| High. 87} 874 862 884 88} 872 
Low . 842 852 852 872 87+ 864 
SE iccésindeed ag oy 823 81i 83} 83 7-16 82 15-16 
Low 80; 81 82 829-16 812 
CORN. Sat. Mon, Tues, ed, Thurs, Fri. 
Dkbadadheres High. 47} 473-16 46} 47; 48 472 
Low . 45; 46; 46 47 473 463 
GE nctceccses High. 473 46? 46} 474 47% 463 
Low . 454 453 453 46% 463 464 
OATS. Sat. Mon, Tues, Wed, Thurs, Fri. 
May..........- High. 39 385 394 393 39} 391 
Low . 383 38 3-16 38+ 394 39} 392 
PU scandcccose High. 36} 36 36} 36 11-16 368 364 
Low . 35% 354 35} 36} 36 36} 
LARD, Sat. Mon. Tues, Wed, Th Fri. 
January ....... High. $7.02 %6.95 $6.85 as $6.77 $6.72 
Low. 6.87 6.874 6.70 6.72 6.70 
Pis«sdateess High. 7.27 7.224 7.124 7.12 7.12 7.00 
Low. 7.05 7.124 6.874 6.974 7.00 6.90 
RIBS Sat. Mon. Tues. Wed, Thurs, Fri. 
January ....... High. $6.62 $6.524 $6.474 $6.50 a $6.40 
Low. 6.47 6.50 6.324 6.45 be 6.32 
Be bceccesces High. 6.99 6.95 6.774 6.8243 6.85 6.70 
Low. 6.77 6.77¢ 6.55 6.674 6.67 6.60 
PORE. _ . Sat. Mon, . Tues, Wed. hurs, 
January ....... High. $13.20 $13.274 $13.00 $13.324 $13.00 $12.90 
Low. 13.07 13.00 12.70 13.00 13.00 12.80 
BP écosesceen High. 13.82 13.90 13.60 13.674 13.67 13.30 
Low. 13.07 13.35 13.00 13.20 13.27 13.05 
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KOUNTZE BROTHERS, 


BANKERS, 


ie. Broadwvaywy and Cedar Street, 


it NEW YORK. 


ia Railroad, Street Railway and Municipal 


INVESTMENT SECURITIES. 


Se rg ee 


ALLOW INTEREST ON DEPOSITS. 
MAKE LOANS AGAINST APPROVED COLLATERAL. 
ACT AS FISCAL AGENTS FOR MUNICIPALITIES AND CORPORATIONS. 
BUY AND SELL U. S. BONDS AND OTHER SECURITIES FOR THE USUAL COMMISSION. 
MAKE COLLECTIONS SPEEDILY AND AT FAVORABLE RATES. 


ISSUE TRAVELERS’ LETTERS OF CREDIT. 


BUY AND SELL FOREIGN EXCHANGE. 


TRANSACT A GHRENERAL 


Domestic and Foreign Banking Business. 


CORRESPONDENCE INVITED. 
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THE CHICAGO MARKETS. 

CHICAGO.—The markets have been influenced mostly by 
the possibility of diplomatic rupture between Russia and 
Japan. Considerable speculation characterizes the grain 
market and prices were forced to higher figures, but failed 
to hold at the top. Compared with the closing a week ago, 
wheat advanced seven-eighths of a cent, corn one-half and 
oats one quarter. Improvement in the demand for flour was 
followed by an advance of ten cents per barrel. Packers 
are reported to have been heavy sellers of provisions for 
future delivery, but cash buying was steady, and prices 
gained in pork fifty cents per barrel, and in ribs seven and 
one-half cents. Lard shows a slight decline in value, avail- 
able stocks being reported larger. Receipts compare with a 
year ago as follows: Flour 219,076 barrels, against 116,780 ; 
wheat 328,606 bushels, against 517,825; corn 1,067,313 
bushels, against 1,856,000; oats 1,170,125 bushels, against 
1,495,550; rye 70,08L bushels, against 90,200; barley 420,- 
593 bushels, against 346,400 ; dressed beef 3,546,189 pounds, 
against 3,208,100; lard 1,163,896 pounds, against 1,190,870 ; 
cheese 951,627 pounds, against 1,107,390; butter 3,355,692 
pounds, against 2,792,654. 

MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The flour situation presents no new 
feature. The mills are running light, but are well booked 
ahead and from now on will run heavier. Some improvement 
is noted in demand. Patent flour advanced 20 cents per 
barrel for the week. Inferior grades are also showing a 
hardening tendency. Receipts of wheat are about normal, 
but the grade continues low and the mills are accumulating 
reserve stocks very slowly. Cereals and feed are in good 
demand at firm prices. 

THE ST. LOUIS MARKETS. 

St. Louris.—May wheat has again dominated the grain 
market. There have been sudden and marked advances, 
followed by recessions. All the gains have been practically 
lost. Transactions each day, however, were of a liberal char- 
acter. July wheat acted in sympathy with May, while cash 
wheat also followed about the same course, being governed 
entirely by the action of futures. There were spurts of 
activity in May corn. Flour was fairly active, exporters 
operating to some extent, and prices fluctuated moderately. 
Hay ruled lower on large receipts. Provisions were moder- 
ately active at slightly higher prices. Poultry prices were 
well sustained, except turkeys, which declined. Apples 
were steady; potatoes dull, but higher; cabbages active. 
Cattle, especially good steers, were in steady demand. 
Hogs declined fifteen to twenty cents; sheep ruled steady. 
Horses and mules were active to the extent of the supply, 
which was fair. 

MEATS AND DAIRY PRODUCTS. 

In the face of heavier receipts of live hogs and lower quo- 
tations at points of arrival, pork products have held firm 
on the expectation of war. This factor produced much 
irregularity in the speculative markets at Chicago and other 
western cities, leading packers at times vigorously resisting 
the advance. The season of abnormally 1 »w temperature 
cut down receipts »f fresh eggs, and the price rose to 47 
cents. Arriva's of butter were also limited, and quotations 
very firm. 

CINCINNATI.—The market on live stock for the past week 
was somewhat curtailed by the holiday season. But during 
the week the number handled was as large as the corres- 
ponding week last year. The tone of the market was firm, 
and little advance was made in the prices of hogs. 


CHICAGO.—Supplies of live stock have not increased as 
looked for, and the demand showed more strength in the 
shipping division for the best sheep. Packers were better 
buyers of heavy hogs, but satisfactory demand was not sus- 
tained in choice beeves. Compared with closing prices a 
week ago sheep enhanced twenty-five cents per hundred 
pounds and hogs fifteen cents. Cattle declined ten cents. 
The week’s receipts of live stock aggregated 330,588 head, 
against 359,357 a year ago. Cattle were 59,675 head, hogs 


- 191,580 and sheep 79,333. 


Kansas Ciry.—Cattle .receipts, 35,405 head. Hogs, 
44,183. Sheep, 18,993. Cattle market more active. Prices 
practically unchanged. Supply of hogs has increased, with 
good demand. Prices of sheep are steady and selling well. 





RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States re- 
porting for December are $37,758,086, a gain of 5.4 per cent. 
compared with the preceding year. The increase indicates 
continued larger tonnage, and this is remarkable consider- 
ing some of the adverse conditions. Practically the same 
roads in November reported an increase of only 4.0 per cent. 
over November, 1902. More complete reports for the month 
of November are somewhat better, but are still below preced- 
ing months. In the following table earnings are given of 


all roads reporting for December, for the same roads in 
November, for nearly all leading systems reporting monthly 
for the month of November and for the same roads fo” pre- 
ceding months, compared with the corresponding period in 





1903. 3 Per Ct. 
Dec., month...... $37,758,086 $35,817,110 Gain $1,940,916 5.4 
Nov., month...... 49,888,344 47,980,353 Gain 1,907,991 4.0 
Nov., month...... 107,134,057 103,772,245 Gain 3,361,812 3.0 
Oct., month ...... 114,134,323 105,941,407 Gain 8,192,916 7.7 
Sept., month ..... 110,064,514 98,068,539 Gain 11,995,975 12.2 
Aug., month ..... 105,690,065 92,471,377 Gain 13,218,688  +14.3 


The report for November now includes nearly all of the 
leading systems in all sections of the United States. Two 
features of the statement require particular attention and in 
some measure interfere with its value for comparison. 
Anthracite coal roads report a loss in earnings compared 
with November, 1902, in which month the coal traffic of 
these roads was unusually heavy, owing to the termination 
of the coal strike. This is made clear when it is shown that 
for October, 1903, the Anthracite coal roads reported an in- 
crease in earnings over October, 1902, of nearly 40 per cent. 
and quite as large a gain in the preceding months. The 
coal traffic in November also affected the earnings of the 
large eastern Trunk lines, and the increase over 1902 is very 
small. On other classes of roads earnings exceed November, 
1902, and the report reflects a freer movement of cotton and 
grain. Eliminating the coal traffic, earnings show a larger 
tonnage on all classes of roads than in November last year. 
Earnings of roads, compared by classes, with mileage in- 
cluded and the gain over the preceding year, are given 











below : Mile 
— age—— -—Gross —— Per 
1903. 1902. 1903. 1 Cent. 
Trunk, East’n..... 13,164 13,065 $25,210,528 $24,963,888 1.0 
Trunk, West’n .... 9,875 ~- 9,892 8,420,508 7,973,520 5.6 
Anthra. Coal...... 3,531 3,321 6,819,907 7,294,449 — 6.5 
Other Eastern..... 2,211 2,114 , 255, 3,027,369 7.5 
Cent. West........ 10,433 10,421 8,083,543 7,498,925 7.9 
Gran@e"S...cccc-- 15,129 15,129 9,443,718 9,254,069 -+- 2.0 
Southern.......... 26,209 25,923 16,420,371 15,393.744 + 6.7 
South West........ 23,718 20, 167 15,784, 156 15,059,018 + 4.7 
itivantmaeans 16,503 16,026 13,690,841 13,307,263 + 2.9 
U. S. Roads .... 120,773 116,038 $107,134,057 $103,772,245 + 32 
Canadian.......... 7,748 é 4,058, 3,976,000 + 2.1 
| ES 6,241 5,797 4,041,150 3,825,047 + 5.6 
Total............ 134,762 129,423 $115,233,207 $111,573,292 +- 3.3 





BANK EXCHANGES. 


Total exchanges at all leading cities in the United States for the five 
days this week are $2,014,824,712. There is a large loss compared with 
both preceding years, but in both preceding years six days were included, 
hence much of the difference. Average daily bank exchanges this week 
are $402,965,000. a loss of only 13.4 compared with last year and 11.6 per 
cent. compared with 1902. January settlements through the banks this 
year have been large and prompt, though smaller than in both preceding 
years, but considering the difference in conditions prevailing now and in 
both preceding years at this season, the loss is not large. Figures for 
the week and average daily bank exchanges for the past three months 
are given below, compared for three years: 























Five Days, Week, Per Week, Per 
Jan. 7, 1904. Jan. 8.1903 Cent. Jan. 9, 1902. Cent. 
Boston ....... $147,434,799 $160,025,715 — 7.9 $147,204,834 + 20 
Philadelphia . . 104,938,508 146,885,909 —28.6 131,856,224 —20.4 
Baltimore... .. 24,229,078 28,929,549 —16.2 29,875,522 —18.9 
Pittsburg ..... 43,941,289 47,362,304 — 7.2 49,128,312 —10.5 
Cincinnati . . . . 22,449,450 27,348,250 —17.9 23,164,850 — 3.1 
Cleveland... . 17,119,949 18,221,425 — 6.0 16,344,452 + 4.7 
Chicago. .... : 162,643,238 189,765,936 —14.3 183,765,936 —11.5 
Minneapolis... 15,286,177 15,288,079 1 15,156,582 + .9 
St. Louis ..... 58,480,660 58,420,079 1 60,291,650 — 3.0 
Kansas City . . . 21,715,591 20,862,047 4.1 21.993,108 — 1.3 
Louisville... .. 10,414,484 12,633,360 —17.7 11,144,530 — 6.6 
New Orleans. . 25,855,253 17,880,933 -+-44.6 15,690,050 T%3 
S. Francisco. .. 28,626,340 31,630,188 — 9. 26,682, 196 7.3 
Total ...... $683,134,816 $775,253,774 —11.9 $732,298,243 — 6.7 
New York... 1,331,689,896 2,015,034,697 —33.9 1,895,726,706 —29.8 
Total all... $2,014,824,712 $2,790,288,471 —27.8 $2,628,024,949 —23.3 
Average daily : ; 
Jan. to date..  $402,965,000 $465,048,000 —13.4 $455,657,000 —11.6 
December .. . 324,478,000 349,340,000 — 7.1 362,557,000 —10.5 
November. . . 319,104,000 405,108,000 —21.2 379,736,000 —16.0 
October ..... 307,689,000 390,139,000 —21.1 324,916, — 5.6 
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BROWN BROTHERS & CO. 





NEW YORK, 

I PHILADELPHIA, BOSTON. 

| | Fourth and Chestnut Streets, 50 State Street, 
| | AND 

BALTIMORE, 


ALEXANDER BROWN & SONS. 


Members of the NEW YORK, PHILADELPHIA, BOSTON 
AND BALTIMORE STOCK EXCHANGES. 


ee a I GR a — 


\ STOCKS, BONDS AND INVESTMENT SECURITIES 
I. BOUGHT AND SOLD. 


DEPOSIT ACCOUNTS of American Banks, Bankers, Firms and 
Individuals received on favorable terms in New York and 
London. 


CERTIFICATES OF DEPOSIT issued payable on demand or 
at a stated period. 


Arrangements made with BANKS AND BANKERS in the United 
States by which they may ISSUE THEIR OWN DRAFTS 
ON ALL FOREIGN COUNTRIES. 


BILLS OF EXCHANGE and CABLE TRANSFERS bought 
and sold. 


Issue TRAVELERS’ LETTERS OF CREDIT, COMMERCIAL 
LETTERS OF CREDIT, INTERNATIONAL CHEQUES, 
available everywhere. 


COLLECTIONS MADE ON ALL PARTS OF THE WORLD. 


BROWN, SHIPLEY & CO., 


FOUNDERS’ COURT, 


Travelers’ Address, 123 Pall Mall, S. W. 


Cable Address, * Shiprah.”’ LOTHBURY, E. C., LONDON. 
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AMERICA’S SHARE OF THE WORLD’ S | COMMERCE. 





In the course of a very interesting address delivered by 
Hon. O. P. Austin, Chief of the Bureau of Statistics of the 
Department of Commerce and Labor, before the Rochester 
Chamber of Commerce Thursday evening, the share of the 
United States in the commerce of the world was most 
graphically indicated. ‘‘So far as we can measure it,” said 
Mr. Austin, ‘‘ the international commerce of the world, that 
is the entire foreign commerce of all the nations and colonies, 
amounted in the year 1900 to about twenty billions of dollars. 
That was the total of the imports and exports combined of 
all countries and colon‘es of sufficient importance to main- 
tain any sort of a record of theircommerce. A third of a 
century ago, in the year 1870, the international commerce of 
the world was eleven billions, but the development and use 
of steam and steel and electricity in transportation and 
commerce, by land and sea, during the wonderful period in 
which this generation has lived, has brought it to twenty- 
two billions in the year 1903. In1870the internal commerce 
of the United States amounted to seven billions of dollars, 
and in 1900 to twenty billions. Now, knowing the rapid 
development that has occurred in all lines since 1900, we 
may safely and conservatively put the internal commerce of 
the year 1903 at twenty-two billions of dollars, a sum which 
actually equalled the entire international commerce of the 
world in that year. 

‘“‘The growth of the foreign trade of the United States 
may best be shown by comparing it with that of Great 
Brita‘n, France and Germany. Taking the year 1870 as a 
starting point and comp ring conditions in the four countries 
in that year with the latest available data, it may be said 
that the exports of France have increased $277,000,000, 
those of the United Kingdom $443,000,000, those of Germany 
$607,000,000, and those of the United States $1,028,000,000 ; 
the increase of the United States being equal to that of 
Germany and the United Kingdom combined and nearly 
equal to all of the three countries under consideration. 
Comparing the growth by percentage of increase, it may be 
said that the United Kingdom shows a gain of 45 per cent.; 
France, 50 per cent.; Germany, 110 per cent., and the 
United States, 260 per cent. In 1870 the United States 
stood at the bottom of the list, its exports being less than 
those of any of the three nations named. In 1903 it stood 
at the head of the list, its exports being greater than those 
of any other of the countries under consideration. These 
figures, it is proper to say, relate to exports of domestic 
merchandise only and do not include the re-exportation of 
foreign or colonial merchandise, which forms a considerable 
share of the total exports of the European countries in 
question, especially the United Kingdom.” 

In conclusion, Mr. Austin spoke briefly of the direction in 
which our exports are sent and the possibilities of their 
development. ‘‘ Europe, which is by far the largest consumer 
of foreign goods, imports about eight billion dollars’ worth 
of merchandise annually, and of this we supply about 10 per 
cent.; Africa about $500,000,000 worth, of which we supply 
about 6 per cent.; South America, nearly $400,000,000 worth, 
of which we supply about 10 per cent., while the countries 
of North America, other than the United States, import 
about $400,000,000 worth, of which, by reason of our prox- 
imity and facilities for direct transportation to those countries, 
we supply about 40 per cent. While a considerable share 
of the international commerce of manv of these countries is 
drawn from those contiguous, there are still in all of them 
opportunities awaiting the American producer and manu- 
facturer. Europe is constantly requiring more of our raw 
materials, foodstuffs and manufactures. Africa is develop- 
ing new markets, and our exports to that continent are 
increasing rapidly. In South America and the Orient are 
awaiting vast opportunities for ourcommerce. Our imports 
from South America are nearly three times as great as our 
exports to that continent, and in Asia and Oceania our 
imports are twice as great as our exports. To every other 


‘a of the wiatl our cuneate far exceed our » iapene, but to 
those divisions we sell much less than we buy from them. 
Our ambition, then, should be to so cultivate those markets 
—whose importations are nearly two billions of dollars 
every year—that we may obtain our proper share of their 
import trade and make our sales to them an offset to our 
purchases of their products. Two great factors are essential 
to this result—direct steamship lines and an isthmian canal. 
We should have from our various ports direct and plentiful 
steamship lines to the great centres of South America and 
Asia, as we already have to other parts of the world, and 
we should have from our great eastern and southern 
ports the direct communication with Western South 
America and all of the Orient which an isthmian canal will 
give us.” 


UNITED STATES STEEL REPORT. 


The report of the United States Steel Corporation for last 
year was issued on Tuesday. Net earnings for the last 
three months of the year showed a large decrease, compared 
with the preceding year, as was expected, and a loss of 
$24,329,751 for the entire year. The usual quarterly dividend 
of 13 per cent. was declared on the preferred stock, but the 
dividend on the common stock was passed. The statement 
of net earnings for each month last year, compared with the 
corresponding month in the preceding year is given below: 











1903. 1902. Changes. 

SE hid.koc os cucccesess $7,425,775 $8,901,016 Dec. $1,475,241 
PE cccccscccccowsss 7,730,361 7,678,583 Ine. 51,778 
Sbetadusscenkesnnnee 9,912,571 10,135,858 Dee. 224,287 
BE hoes Kccadacescs scene 10,905,204 12,320,766 Dee. 1,415,562 
BEEN Sceddccapscoucavevess 12,744 324 13,120,930 Dee. 376,606 
ieee aceueenenseuses 12,992,780 12,220,361 Ine. 772,419 
PO dbase dc tccdeedsocetas 12,384,647 12,041,914 Inc. 342,733 
p ERE er yn 10,918,174 12,972,729 Dec. 2,054,555 
PN ke vccedecmabaes 9,120,134 11,930,846 Dec. 2,810,712 
re 7,675,141 12,152,707 Dee. 4,977,566 
vb ctnmtineness 4,069,901 10,686,906 Dee. 6,617,005 
December (1903 est.)..... 3,100,000 8,646,147 Dec. 5,546,147 

Bete WON. bi évndcncctsi $108,979,012 $133,308,763 Dec. $24,329,751 


While the loss in net earnings was large in December it 
was not as large as in November; still in only three months 
last year do net earnings show an increase over the preced- 
ing year. After paying fixed charges and dividends the 
undivided earnings for the year are only $11,962,645, against 
$34,253,659 for the preceding year. In the following state- 
ment the deductions for sinking fund, dep eciation, interest 
and other fixed charges for the year are shown, together 
with the amount of undivided earnings : 

-1903 











1902 














Es hubs wcnbass ss $108,979,012 $133,308,763 
Sinking Funds*....... $1,590,352 $624,064 
Depreciation and 
I aoa cae mied 19,429,835 14,150,325 
Interest and Sinking 
Fund for Bonds... .. 22,884,445 18,227 ,850 
Special Fund......... 10,000,000— $53,904,632 10,000,000— $43,002,239 
ee 55,074,380 90,306,526 
Dividends ........ 43,111,735 56,052,867 
Undivided Earnings. . $11,962,645 $34,253,659 


*Subsidiary companies. 

There is an increase in each item of fixed charges. The 
items deducted from net earnings for the year, exclusive of 
dividends, aggregate $53,904,632. Deduction is made for 
$10,000,000 as a special fund for depreciation, improvements 


and construction, the same as in 1902. A new item is in- 
cluded for last year amounting to $5,750,000, to be “charged 
off for depreciation in inventory valuations and for adjust- 
ment of sundry accounts (estimated).” In the above state- 
ment this item is included under the heading, depreciation 
and reserve, hence the large increase compared with 1902. 





DIVIDENDS. 


THE ROCK ISLAND CO. 
Office of the Assistant oe 
k, January 7, 1904. 
THE BOARD OF DIRECTORS of The P ame Island Company (ot New 
Jersey) have this day declared a quarterly dividend on the preferred stock 
of $1. 4 share, payavle February 1, 1904, to stockholders or their legal 
1, 1904 tives of record on the closing of the transfer books January 


1 age Ay ~ preferred Sag hy AE Sl 
“ an n 0’ . 
— — EO. T. BOGGS, Acustent Treasurer. 
New York, January 7, 1904, 






























a> tee 


CONS ee ee gan 


So age wr epEE sou ~~ epee 





ss 


‘ ra 
- = 


+ etindew- spe qonemveg ancanighengeaaie! 
, ~» . 
ae 
BS ee 


—& 


2 ar 


#. 
ee wT 





46 





DUN’S REVIEW. 





[January 9, 1904. 





a thieaia 
aoe ge eo 
-y Rel % 























Investment Offerings 


Cleve., Cin., Chic. & St. L. Railway Company 


GENERAL MORTGAGE 4% GOLD BOND. 
Due June 1, 1993. Interest payable June and December Ist. 


Southern Railway Company 


EAST TENNESSEE REORGANIZATION LIEN 5% GOLD BOND. 
Due September 1, 1938. Interest payable March and September Ist. 


St. Louis, Iron Mountain & Southern Ry. Co. 


GENERAL CONSOLIDATED RAILWAY AND LAND GRANT 
MORTGAGE 5% GOLD BOND. 
Due April 1, 1931. Interest payable April and October Ist. 


Rio Grande Western Railway Company 


FIRST TRUST MORTGAGE 4% GOLD BOND. 
Due July 1, 1939. Interest payable January and July. 


Metropolitan Street Railway Company 


GENERAL MORTGAGE AND COLLATERAL TRUST 5% GOLD BOND. 
Due February 1, 1997. Interest payable February and August Ist. 


Georgia Railway and Electric Company 


FIRST CONSOLIDATED MORTGAGE 5% SINKING FUND GOLD BOND. 
Due January I, 1932. Interest payable January and July tst. 


Kanawha and Hocking Coal and Coke Company 


FIRST MORTGAGE 5% SINKING FUND GOLD BOND. 


Due July 1, 1951. Interest payable January and July Ist. Guaranteed Principal 
and Interest by the Toledo and Ohio Central Railway Company and the Hocking 
Valley Railway Company, by indorsement on each Bond. 


Western Union Telegraph Company 


FIFTY YEAR FUNDING AND REAL ESTATE MORTGAGE 4%% 
GOLD BOND. 


Due May 1, 1950. Interest payable May and November Ist. 


Milwaukee Electric Railway and Light Company 


SIX PER CENT. PREFERRED STOCK. 
Dividends payable quarterly, February, May, August and November. 


TAX EXEMPT IN NEW YORK. 


These and other high-grade investment securities at prices 
to yield the investor from 4% to 5%, 


Spencer Trask & Co., 


William and Pine Streets, New York, 
State and James Streets, Albany. 
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YEAR’S TRADE AT NEW ORLEANS. 


New Orieans.—There has been a marked development 
in every department of city trade during the past year. 
Many new public and private buildings have been erected 
and shipping facilities have been increased and improved. 
The banks have increased their business, clearings show- 
ing a gain of 38 per cent. over 1902. Post office receipts 
are also larger, and the merchants report the volume of 
trade far in excess of former years. The death rate at New 
Orleans shows a decrease for the year, and sanitary conditions 
have been much improved. 

The export trade of this city is growing rapidly. As was the 
case during the year preceding, cotton stood out conspicuously 
in 1903 in the export trade. Shipments of this product 
amounted to 3,102,492 bales for the fiscal year ending Sep- 
tember 1, 1903, and the amount of cotton handled during 
the three months ending November 30th was 534,901 bales. 
The increase in grain exports during the year just ended was 
due to the fact that shipments of corn are larger than in the 
year following the failure of the 1901 harvest. Total wheat 
shipments from all United States ports during 1902 show a 
decrease of about 60,000,000 bushels. In this decrease, 
Baltimore, Boston, New York, Philadelphia, and San 
Francisco have contributed heavily, while the falling off 
at New Orleans was in the neighborhood of 3,500,000 
bushels. 

In 1903 the exports of grain were larger than in 1902, and 
the United Kingdom was our largest customer. Germany, 
the Netherlands, and Belgium were also heavy purchasers. 
Shipments for the year were: 12,801,734 bushels of corn, 
and 11,855,860 bushels of wheat; total, 24,607,594 bushels. 
Cotton seed products were also an important factor in 
exports. Shipments for the twelve months ending Novem- 
ber 1, 1903, amounted to 2,682,817 sacks of cotton seed cake 
and meal, and 143,995 sacks of cotton seed. In flour, the 
remarkable increase of 1,209 202 sacks over the same period 
of 1902, is recorded ; total shipments amounting to 1,800,300 
sacks. Rice is an important product. and the growing rice 
industry, with its vast possibilities will prove of immense 
benefit to southwest Louisiana and southern Texas. New 
Orleans during the twelve months ending July 31, 1903, 
handled 879,660 sacks of rough rice and from August Ist, to 
date, 1,126,271 sacks. The total production of Louisiana 
and Texas is, approximately, 4,000,000 sacks. Imports dur- 
ing the year were the largest ever handled at this port. 
This fact is especially encouraging as the smallness of the 
import business here has always been a matter of weakness, 
operating greatly against the port, and naturally increasing 
freight charges, a large proportion of the vessels coming into 
port in ballast. The tonnage from September 1, 1902, to 
August 31, 1903, was 1,813 vessels, of a total of 3,826,405 
gross tons. 





TRADE OF PACIFIC COAST. 


San Francisco.—The year just closed was a prosperous 
year to merchants on the Pacific coast. In some lines of 
trade there was a shrinkage either in volume of business or 
in values, or both, while in others there was an increase. 
The foreign trade of this port showed a small increase in 
volume over the large totals of 1902. Returns for last 
year are practically complete, though in some cases partial 
estimates are given for December. The value of imports by 
sea was $36,476,900, against $36,102,643 in 1902; exports, 
$49,330,300, against $48,175,400. In both cases the statistics 
of Hawaiian trade covered only the last eight months of 
1902. The through trade of the State, overland, was larger 
in 1903 than in 1902, though no complete statistics of that 
trade are available. Fruit shipments were especially heavy. 

Tonnage arrivals from eastern Atlantic and foreign ports, 
exclusive of Government vessels and regular passenger 
steamers, were 552, representing 824,700 tons of registered 
tonnage, including 98 steam freighters of 267,300 tons, 
against 578 vessels of all classes in 1902, representing 
863,241 tons, of which 76 were steam freighters of 196,530 
tons. The large increase in freight steamers for 1903 shows 
how steam is crowding sail vessels on the short voyages. 
Some of the leading lines of exports compare as follows for 
the past two years: 





1903. 1902. 
ES cnc es cd aiinbendaubbe 830 000 1,143,305 
EO Pree 2,760,000 9,584,361 
Barley (centals).......:..... adil eke 3,910,000 3,587,459 
Canned fruit (cases) ................ 885,000 639,871 
ani wind a cie dian te 6,55°',000 6,477,246 
PIS 6 ive ceudcateedeaeouks 740.000 782,977 


The high water mark was reached in local real estate 
sales in 1902, when the total of such sales was $47,396,512, 
but in 1903 the total was slightly in excess of $47,500,000. 
Loans on real estate for the year amounted to $31,266,016, 
mostly at 6 per cent., while the cancellations of previous 
loans were $26,214,015, showing an excess of over 
$5,000,000 in new liens. In 1902 the loans were $24,775,625 
and the releases $20,356,220. Building contracts ,for 1902 
were reported at $15,000,000. They were nearly if not quite 
as large in 1903, though the high price of building materials 
and labor were serious restrictions to the march of improve- 
ments. Bank clearings ran rather light in the closing days 
of the year, the total for December falling below the aver- 
age of the previous months, the best of which was $142,358, - 
600 in October, the record month in the history of the Clear- 
ing House. The total for 1903 is considerably in excess of 
any previous year. Sales at the Stock and Bond Exchange 
for 1903 were $*,066,000 in bonds, par value, and 227,000 
shares of investment securities, against $7,172,360 in bends 
and 192,463 shares of stock in 1902. Several of the local 
banks were admitted to membership in the Board during 
the year. 
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IRON AND STEEL. | 


Owing to new contracts for coke at more attractive terms, 
some northern pig iron producers have’ offered slight con- 
cessions in prices, and the lower wage scales also make it 
possible to do business at figures that could not be quoted 
last year. Southern foundries are holding No. 2 pig for $10, 
having secured sufficient contracts to insure activity for a 
time. On the whole there is somewhat better interest in 
pig, however, and sanguine views are expressed regarding 
the future. Some cancellations of orders for steel rails have 
caused anxiety, and the railroads are showing a disposi- 
tion to postpone purchases as long as possible. Many 
managers assert that they will be able to secure all the 
rails they require at less than the present list price 
of $28 by waiting a few months. In any case, the 
capacity of mills is now so great that there is little 
difficulty about getting prompt deliveries, and the impression 
is general that nothing will be lost by postponement. Some 
revival in the building trades has brought out new orders for 
structural material, and in bars and sheets a fair inquiry is 
noted. Electric roads are taking light rails, and some new 
business is reported by the trolley systems in standard 
weights. An export order for rails was another encouraging 
feature. Moderate activity is seen in wire and nails, par- 
ticularly for export, but, taking the iron and steel industry 
as a whole, it is an extremely dull season. New reductions 
in wages are constantly announced, and there are several 
labor troubles threatened. The report of the United 
States Steel Corporation was quite as unsatisfactory as 
anticipated. Unfilled orders on hand at the opening of the 
new year were only 3,215,123 tons, against 5,347,253 at 
the beginning of 1903, and the surplus was only $11,962,645, 
against $34,253,657, despite the fact that dividends on the 
common stock had been abandoned, and for the year 1903 
amounted to only $12,707,562, against $20,332,690 in 1902. 
Net earnings of $108,979,012 compared with $133,308,763, 
and the closing quarter of the year showed earnings of 
$14,840,000, against $31,970,000 in 1902. This loss of over 
50 per cent. is naturally most truly indicative of the present 
situation, as it shows the latest condition. The American 
Car and Foundry Company also reported a loss in earnings 
and reduced the dividend on the common stock. 











THE PITTSBURG MARKET. 


PITTSBURG.—Iron and steel continue to show signs of 
improvement, but there is no general resumption of the 
mills here. Pig iron isin better demand and reports from 
the Connellsville region show that there has been an increase 
in shipments of about 26,000 tons of coke, compared with 
the previous week, and is an evidence of more activity 
among the blast furnaces. There is no doubt that conditions 
are somewhat improved, but they are not quite as brilliant 
as some specially optimistic observers would have believed. 
Readjustment of wages continues and as a rule the reduc- 
tions have been accepted without comment, but in some 
instances the workers have presented a wage list calling for 
about one-half the reductions demanded by the manufac- 
turers There is no evidence at present of any serious dis- 
turbanees in this connection. Costs have about reached a 
level and the market is in good shape to meet the demand. 
There are more inquiries, but the tonnage involved is not 
large. There is a fair movement in foundry iron and North- 
ern No. 2 is being sold at $14 to $14.50, Pittsburg. Southern 
furnaces hold firmly to $10, Birmingham. Bessemer pig is 
quoted at $13.85 to $14.10. There have been some sales of 
billets during the week and the association price of $23 is 
being firmly held. The finished steel lines are quiet, 
although there is some improvement. Rails are quiet and 
there does not appear to be any effort on the part of the rail- 
roads to place the usual yearly orders. The structural mar- 
ket is quiet. There issome business on small orders, but large 
orders are scarce. Beams, channels and angles are still quoted 
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at $1.60. Plates are dull- and there is little doing in bars. 
As a whole, while the market shows signs of improvement, a 
substantial demand is lacking and but little tonnage 
handled, compared with this time last year. Various 
reasons are assigned as to the cause of this inactive con- 
dition, viz.: stock speculation resulting in an unsettled 
monetary condition and a tight money market; too liberal 
use of credit and attendant results; over capitalization ; 
labor troubles and the interference of artificial methods 
with natural laws. These conditions are about equalized, 
but full confidence is not yet restored. 
THE BIRMINGHAM MARKET. 

BIRMINGHAM.—No iron is being sold under the $9.50 
basis for No. 2 foundry for either immediate or future de- 
livery. Some recent sales at this figure have been made on 
deliveries extending as far into 1904 as May. The rule is, 
however, that only immediate and near by deliveries can be 
secured at this price, later deliveries being quoted on basis 
of $9.75 and $10, and some important interests are quoting 
$10 for all deliveries. A good number of sales are being 
made, especially in small lots, and the market is fairly 
active Machine shops continue fairly well employed. Pipe 
makers, both cast and wrought, reported working virtually 
full time. 


CONDITIONS AT LEADING CENTERS. 

Boston.—Local mill agents report continued improve- 
ment in the market for iron and steel. In pig iron con- 
siderable new business has come forward during the week, 
and contracts have been closed for deliveries through the 
first half of the year. Southern iron is notably firm, with 
the tendency hardening. Some increase in the demand for 
steel billets is reported, with more doing in plate and pipe. 
Structural steel shows improvement. Bar iron continues 
irregular. The retail demand for anthracite coal has been 
good, though mostly for small lots. The wholesale market 
for anthracite is quiet and disturbed by rumors of a cut in 
price. Receipts of bituminous have been delayed and the 
market is firmer. 

PHILADELPHIA.—In the iron and steel market improve- 
ment is noted, though, owing to the holidays, sales have 
been limited to immediate wants. The improvement in 
question is regarded as particularly noticeable in pig iron. 
No further reduction in the cost of making pig iron is 
looked for. Labor has already made concessions of from 
10 per cent. to 20 per cent. In structural material the vol- 
ume of business is less, largely due to strikes in the building 
trades. Shipyards are reported doing but little, but locomo- 
tive plants are very busy. The year 1903 is reported at the 
Baldwin Locomotive Works to have been most successful, 
and the following information is furnished by that firm: 
Total number of locomotives built, 2,010; domestic, 1,954; 
export, 56. This includes 88 electric and 300 compound 
locomotives. Number of men employed, 15,800; number of 
buildings comprised in the works, 39; acreage, 17; acreage 
of floor and yard space, 37 Six new buildings have been 
erected and seven acres added to the floor space during 
1903. Steel plants are busy, and, while a boom is not ex- 
pected in the new year, authorities consulted look for a good 
volume of business. 

CINCINNATI.—The pig iron market has been interrupted 
during the holiday season. There has, however, been 
some buying during the week, and southern pig iron has 
hardened decidedly. There has been an advance of 50k 
cents over prices quoted on Birmingham last week. It is. 
generally believed here that in the near future there will be 
quite a movement in pig iron. In the bar iron and steeb 
line there is little if any change noted. The volume of 
business, as previously reported, has not been up to the ex- 
pectation of dealers, but as soon as invoicing is finished it 
is thought there will be better demand and increased vol- 
ume of business. | gt iae§ 

CLEVELAND.—In finished product dealers report a more. 
active inquiry, and the market looks more favorable, but. 
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sales are still for conservative quantities. In pig iron the 
week has developed no particular change. Prices in old 
material are stationary, at low quotations, and there are few 
large transactions. : 


THE MINOR METALS. 

Foreign manipulation caused a further advance in tin, but 
domestic consumers are taking very little at top prices. 
Copper also rose in sympathy with London cables, but here 
also the demand for consumption is insignificant. Other 
metals remain quiet and unchanged. 


COAL AND COKE. 


Household consumption of hard coal has expanded because 
of the unusually low temperature, and mining operations are 
more active. Prices are without alteration, despite numerous 
rumors. Some dealers have been forced to advance retail 
figures on account of interrupted movement and increased 
expense of delivery, but these conditions are only temporary. 

PITTSBURG.—There are no movements of coal by river, 
all navigation being suspended on account of cold weather. 
There is considerable coal ready for shipment by water and 
inquiries are being received from the gulf and seaboard. The 
market is somewhat quiet and but little coal being moved. 
Wage reductions are rumored, but authentic information on 
this point is lacking as to the attitude of the larger operators 
or the miners’ union. 

Reports from all the railroads in this section show that 
3,975,546 tons of coke were shipped to Pittsburg and inter- 
mediate points and 6,496,229 tons west of Pittsburg, making 
a total of 10,471,775. A summary of the Connellsville region 
for the week shows 9,360 ovens in blast and 13,377 idle, as 
against 8,785 in blast and 13,952 idle last week. Prepara- 
tions are complete for the addition of 2,086 ovens to the 
active list. Production for the week amounted to 95,000, 
as against 75,278 tons the previous week, an increase of 
20,722 tons. Shipments in cars amounted to 4,406, against 
against 3,272. Shipments in tons amounted to 100,135, 
against 73,622, an increase of 26,513. Shipments from the 
Masontown field amounted to 17,500, compared with 12,312, 
an increase of 5,188. Coke prices: Pittsburg, furnace, 
$1.50 to $175; foundry, $2 to $2.15. 

PHILADELPHIA.—The Coal trade is active, the shutting 
down of many large collieries during the holiday season, 
aided by the extremely cold weather of the past week, has 
caused a very large reduction of coal on hand, and is said 
to have materially stimulated the demand. All of the e»l- 
lieries are now at work, with a few exceptions. The output 
is estimated to have been curtailed by the shut down to the 
extent of about one millions tons. The coal shipments for 
December over Port Richmond piers of the Philadelphia & 
Reading Railway Co. are stated to have been the largest in 
the history of those piers. The shipments comprise 8,740 
cars, with an aggregate of 247,784 tons, as compared with 
7,166 cars with an aggregate of 210,742 tons in December, 


1902, making an increase of 1,574 cars, with an aggregate of 
37,042 tons. Bituminous coal is also reported reasonably 
active as plants are resuming operations. Prices are 
reported firm. 











FAILURES AND DEFAULTS. 


Commercial failures for five days in the United States number 400 
against 232 last week, 284 the preceding week and 350 the corresponding 
week last year. Failures in Canada this week are 37, against 17 the pre- 
ceding week and 24 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are 95,000 or more: 

Jan. 7, 1904. Dec. 30, 1903. Dec. 23, 1903. Jan. 8, 1903 

Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
52 386146 35 85 30 93 49 109 





Ses 

South....... 64 (48té‘ié‘i22? 69 2% 98 38+ 141 
West ...... i. ea woe 560 li 38ti‘ia“:CSsé‘é‘ :C*t;é«‘«CS 
Pacific...... 7  @B 8 2 10° 27 a 
UnitedStates 144 .400 89 232 104 284 123 350 
Canada...... 6 37 7 #W ae aie 
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THE MONEY MARKET. 


Rates for money at New York gradually worked easier 
after the opening of the new year, and call loans were freely 
placed at 3 per cent., with an extreme range for the week 
of 14 to 44 per cent. Renewals of time accommodation 
were large, and most new loans were taken at 44 per cent. 
for practically all periods, short dates being the most active. 
An easier tone also prevailed in the markets for commercial 
paper, choice names securing loans at 5 per cent. and single 
name paper was accepted at 54 per cent. Receipts of funds 
from the interior and stock market liquidation, combined 
with January interest payments, produced decidedly lower 
rates for money. 

Boston.—The money market is easing slowly. There has 
been no material reduction of rates, but the tendency is that 
way and bankers look for a decline at any moment. There 
is only a moderate demand for business paper from local 
sourtes but the out-of-town demand is fair. Call loans 
quoted at 5 to 6 per cent., mostly 64. Time money is quoted 
at 54 per cent. for all periods: Business paper ranges from 
54 to 6 per cent. The clearing house rate is 5 per cent. 
The bank statement is favorable. The principal items are: 
Loans, $173,806,000; circulation, $6,765,000; deposite, 
$133,590,000 ; due banks, $55,662,000; United States de- 
posits, $6,425,000; with reserve agents, $28,753,000; ex- 
changes, $13,493,000; due from banks, $17,455,000; legal 
tenders, $5,862,000; specie, $15,471,000; surplus reserve, 
$3,019,000. 

PHILADELPHIA.—The money market is not materially 
altered, rates ruling at 5 per cent. for call, and 54 to 6 per 
cent. for time money. ‘The following shows the condition of 
the Philadelphia national banks: Loans and discounts, 
$182,680,000, decrease of $1,317,000; lawful money reserve, 
$52,001,000, increase, $2,223,000; deposits, $126,133,000, 
increase of $1,887,000; due from banks, $28,768,000, decrease 
$121,000; due to banks, $80,483,000, decrease $408,000; 
circulation, $11,038,000, increase, $31,000; percentage of 
reserve, 29.2. 

BALTIMORE.—Money continues scarce, with no weakening 
in the current rate of 6 per cent., which has prevailed for 
some time. 

NEw ORLEANS.—There is a fairly good demand for loans 
and the supply is ample for all requirements. While the 
market is rather firm, there has been a slight concession in 
rates by a few institutions. 

LOUISVILLE.—There is less demand for money. Balances 
are growing steadily and reserves are increasin g. 

CINCINNATI—Money market is tight, and while heretofore 
the rates have been 5 per cent. for call and 6 per cent. for 
time, it is reported that there is now very little money to 
be had.-at less than 54 per cent. 

PITTSBURG.—The Pittsburg money market is unchanged. 
Money is firm at 6 per cent. 

CHICAGO.—Business for the year opened with the dise ‘unt 
rate for choice commer7ial paper firmly muintained at 6 
per cent. minimum. Demand fer money has been fair 
throughout the week, although the manufacturing interests 
have sought very little accommodation. Commercial paper 


isin moderate supply. ‘The current transactions are mostly 
in collateral loans at 54 per cent. New year disbu-sements 
reached a large aggregate, and settlements have been con- 
ducted satisfactorily and without disturbance of any finan- 
cial imp*rtance. Deposits are holding up well, and bankers 
believe money conditions are working easier, the only 
danger appearing in the over-tendency toward speculation 
jn cereals. 


St. Louris.—The money market was only moderately ac- 
tive. The banks and trust companies continue to accumu- 
late funds, as more money is coming in than is being loaned. 
Notwithstanding this, rates are well maintained, with the 
great bulk of the call loans being made at 54 and time 
loans at 6 per cent. 

KANSAS CiTy.—-The money market shows an easier ten- 
dency. The demand continues strong and rates firm. De- 
posits show quite an increase over a month ago. 
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INVESTMENT NEWS. 


Bond Offerinas. : 

WasHINneTon, D. C.—Sealed proposals will be 
received until January 11 by Clarence R. Ed- 
wards, Chief of Bureau of Insular Affairs of the 
War Department, for the purchase of $7,000,000 4 
per cent. land purchase bonds of the Government 
of the Philippine Islands, authorized by an Act of 
Congress of the United States. Securities will 
be issued in denominations of $10,000 and $1,000 
in proportions to suit the purchaser, and will be 
in registered form, and transferable at the office 
of the Register of the Treasury Department, at 
Washington. They will be dated February 1, 
1904. They will be redeemable at the pleasure 
of the Government of the Philippines after 
10 years, and payable in 30 years after date of 
issue. The Secretary of the Treasury author- 
izes the statement that these bonds will be 
accepted at par as securities for deposits of pub- 
lic money and may be substituted for govern- 
ment bonds now held for security for deposits. 
All bids should be accompanied by a certified 
check for 2 per cent. of the amount bid for. 

WILKEs County, Ga.—Sealed proposals will 
be received until January 25 for the purchase 
of $32,000 4 per cent. court house bonds. Secur- 
ities are dated October 1, 1903, and mature at the 
rate of $1,000 per annum from October 1, 1912 to 
1923, and $2,000 yearly from 1924 to 1933, inclusive. 
All proposals should be addressed to William M. 
Sims, Commissioner of Roads, and should be 
accompanied by a certified check for $600. 

WoopLawn, ALA.—Sealed proposals will be 
received until February 6 for the purchase of 
$15,000 5 per cent. school building bonds, matur- 
ing in 20 years, and $10,000 5 per cent. 10-year 
optional street improvement bonds. All pro- 
posals should be addressed to J. B. Burras, Mayor, 
and should be accompanied by a certified check 
for 2 per cent. of the amount bid for. 

Dayton, O.—Sealed proposals will be received 
until January 30 for the purchase of $25,000 4 
per cent. 1-25-year bridge bonds. All proposals 
should be addressed to Edward Phillips, Auditor, 
and should be accompanied by a certified check 
for $1,250. 

BINGHAMTON, N. Y.—Sealed proposals will be 
received until January 11 for the purchase of 
$57,000 34 per cent. 35-year bridge bonds, and 
$50,000 33 per cent. 34-year grade bonds. Pro- 
posals should be made separately and should be 
addressed to I. C. Hull, Clerk. A certified check 
for 5 per cent. of the amount bid for is required 
with all bids. 

LAKEWoop, O.—Sealed proposals will be re- 
ceived until January 26 for the purchase of the 
following amounts of 5 per cent. assessment 
bonds: $36,533.24 64-year average, $7,657.50 
7-year average, $6,891 85-year average, $6,596 
65-year average and $4,909.50 6-1-6-year average 
bonds. All bids should be made separately and 
must be addressed to H. J. Sensel, Clerk, and 
should be accompanied by a certified check for 
i0 per cent. of the amount bid for. 

LORAIN, O.—Sealed proposals will be received 
until February 1 for the purchase of $75,000 
5 per cent. 13-20-year school bonds. Proposals 
should be addressed to E. F. Hopkins, Clerk, 
and should be accompanied by a certified check 
for $1,000. 

PaontA, CoL.—Sealed proposal will be received 
until January 15 for the purchase of $40,000 
5 per cent. 20-yedr water bonds, optional after 
10 years. All proposals should be addressed to 
H. L. Maller, Town Clerk and Recorder, and 
should be accompanied by a certified check 


for $500. 


POGSON, PELOUBET & C0., 


PUBLIC ACCOUNTANTS, 


NEW YORK, - ~-. 20 Broad Street. 
CHICAGO, - - Marquette Building. 
ST. LOUIS, - Chemical Building. 
BUTTE‘ - - Hennessy Buiiding. 














H&LENa, Mont.—The City of Helena will sell | NIAGARA FALLS, N. Y.—The $30,000 4 per cent. 


at public auction, at noon, on January 18, at the 
Council Chambers, in the City Hall, $614,000 5 
per cent. water works bonds. Interest will be 
payable at the City Treasurer’s office, in the City 
of Helena, or at some bank in New York City 
to be designated by the City Treasurer. Securi- 
ties bear date of January 1, 1904, and mature 
$100,000 on or after five years, $100,000 on or 
after ten years, $100,000 on or after fifteen years 
from date, and the remaining $314,000 will be 
flat 20-year bonds. Sealed proposals will also be 
received for portions of the bonds in sums of 
$50,000 or multiples thereof. Parties desiring to 
bid will be required to place with the city 
clerk, at least one hour before the time set for 
the sale, a deposit of $1,000. No bids will be 
received for less than par. All bids should be 
addressed to Edward Hersky, City Clerk. 


Putnam County, O.—Sealed proposals will be 
received until January 27 for the purchase of 
$25,600 5 per cent. average 3-year road bonds. 
All bids should be addressed to L. N. Welde, 
County Auditor, at Ottawa, and should be ac- 
companied by a certified check for $1,000. 


HOBOKEN, N. J.—Sealed proposals will be re 
ceived until January 13 for the purchase of 
$140,000 34 per cent. 30-year school bonds, and 
$15,000 34 or 4 per cent. 20-year refunding bonds. 
Bids should be made for each issue separately, 
and should be addressed to James H. Lordrigan, 
City Clerk. A certified check for $5,000 must 
accompany bid for the school bonds, while one 
of $1,000 is required with those for the refund- 
ing bonds. 

WEEHAWEEN, N. J.—Sealed proposals will be 
received until January 27 for the purchase of 
$45,000 4 per cent. coupon bonds. Securities 
are dated December 1, 1903, and mature on 
December 1, 1932. All proposals should be 
addressed to T. D. Murphy, Chairman of 
the Finance Committee of the Board of Edu- 
cation, and should be accompanied by a certified 
check for 3 per cent. of the amount bid for. 


BEAVER FALLS, Pa.—Sealed proposals will be 
received until January 12 for the purchase of 
$65,000 4 per cent. sewer bonds. All proposals 
should be addressed to F. L. Wisener, Secretary. 

CLERMONT County, O.—Sealed ‘proposals 
will be received until January 30 for the pur- 
chase of $20,000 5 per cent. casualty bridge 
bonds. Securities are dated March 1, 1904, and 
mature at the rate of $1,000 per annum from 
1906 to 1911, and $2,000 yearly from 1912 to 1918, 
inclusive. All proposals should be addressed to 
H. P. Williams, and should be accompanied by 
a certified check for $500. 

LAWRENCE, MicH.—Sealed proposals will be 
received until January 18 for the purchase of 
$15,000 5 per cent. 5-19-year water and light-plant 
bonds. Securities bear date of January 18, 1904. 
All proposals should be addressed to T. W. Pot- 
ter, Village Clerk. and should be accompanied 
by a certified check for 3 per cent. of the amount 
bid for. 





Bond Sales. 

Kansas City, Mo.—The $500,000 4 per cent. 
20-year water bonds were awarded to Blodgett, 
Merritt & Co. at 103.429. 

LOUISVILLE, Ky.—The city authorities have 
arranged for the sale of $410,000 refunding 3} 
per cent. bonds at par. The bonds are part of 
an issue of $800,000 which was made on July 1, 
last, to take up a like amount of City Hall and 
reconstruction bonds. 

New ORLEANS, La.—The Commissioners of 
the Fifth Louisiana Levee District have awarded 
the $69,000 5 per cent. 40-50-year optional bonds 
to the Germania Savings Bank, local, at 104}. 

LANCASTER, O.—The $15,000 5 per cent. gen- 
eral refunding bonds were awarded to N. W. 
Harris & Co. at a premium of $610. 


Sr. JosepH County, Inp.—The $16,000 6 per. 


cent. 2-ll-year river improvement bonds were 
awarded to the New First National Bank of Col- 
umbus, O., at 103.343, 





semi-annual underground crossing bonds were 
awarded to Rhodes-Richmond at 103.69. 


Port ARTHUR, Tex.—The city has sold an 
issue of improvement bonds to the Trowbridge 
& Niver Co., of Chicago, at a premium of $476. 


RENSSELAER, N. Y.—The $39,000 44 per cent. 
19}4-year average paving bonds were awarded to 
George M. Hahn, at 102.3007, a basis of 3.83 per 
cent. 

ALLENTOWN, Pa.—The $34,000 34 per cent. re- 
demption bonds were awarded locally at small 
premium. 

BaLLsTon Spa, N. Y.— The $12,000 sewer 
bonds were awarded to the Amsterdam Savings 
Bank at 101.25 as 4 per cents. 


Waite CastLze, La.—The $10,000 improve- 
ment bonds were awarded locally. 


CHIcKASHA, IND. TeER.—The $90,000 5 per cent. 
20-year waterworks and sewer bonds were 
awarded to Farson, Leach & Co. at par. 

Gary, S. Dax.—An issue of $6,000 6 per cent. 
15-year municipal water bonds has been sold at 
par. 

S1oux Fas, 8. Dax.—The $10,000 5 per cent. 
refunding bonds were awarded to the Sioux 
Falls Savings Bank at par and accrued interest. 


Akron, N. Y.—The $10,000 2-11-year electric 
light bonds were awarded to W. J. Hayes & 
Sons at 100.44 as 44 per cents. 


Mapison County, O.—The $25,260 5 per cent. 
2}-year average road and ditch bonds were 
awarded to the Citizens’ National Bank of Ur- 
bana at 100.91. 

EaTOon Rapips, Micn.—An issue of $12,000 
electric light bonds has been sold to Noble, 
Moses & Co. at 101.25 as 44 per cents. 


OxForD, N. Y. — The $9,265 23-year average 
bonds were awarded to the Amsterdam Savings 
Bank at par and 3.98 per cent. interest. 

OssINNING, N. Y.—The $16,456.02 44 per cent. 
1-10-year improvement bonds were awarded to 
George M. Hahn at par. 


HUNTINGDON, TENN.—The $6,000 20-year South- 
ern Normal University bonds were awarded to 
Trowbridge & Niver Co. at 100.30 as 54 per cents. 

WEISER, IpaHo.—The $5,000 6 per cent. 10-20- 
year optional refunding bonds, bearing 6 per 
cent., were awarded to the Royal Trust Co., 
Chicago, at 101.02. 





Bonds Authorized. 

FaLL River, Mass.—The city will 
$200,000 water bonds early next month. 

Canton, O.—The City Council has passed an 
ordinance authorizing the issuance of $25,000 
additional city bonds. 

WaLTHAM, Mass.—The City Treasurer has 
been authorized to negotiate $18,000 bonds, bear- 
ing 54 per cent. and maturing in 10 years. 

West ORANGE, N. J.—An issue of $55,000 
school bonds will be made shortly. 

CAMBRIDGE, Mass.—The Mayor has been 
authorized to petition the Legislature for 
authority to issue $500,000 bonds for improve- 
ment of the water system. 

CAMDEN, N. J.—The City Council has autho- 
rized an issue of $90,000 4 per cent. school bonds. 
They will be dated January 1, 1904, and will 
mature in 30 years. 

PaLo Pinto County, Tex.—The recent elec- 
tion resulted in favor of issuing $40,000 bridge 
bonds. 

LAWTON, OKLA.—An issue of $30,000 bonds 
has been authorized to pay outstanding indebt- 
edness. 

Boston, Mass.—The City Council has passed 
an order calling for the issuance of bonds 
amounting to $416,000, but it is not expected 
that they will be issued in the immediate future. 
It is expected, however, that in the spring the 
city will dispose of about $5,000,000 bonds. 
The last bond issue by the city was made June 
23, 1903, when $3,949,000 3} per cent. bonds 
were sold on a basis of 3.498 per cent, 


issue 
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FRANKLIN NATIONAL BANK 


PHILADELPHIA. 


Surplus, $1,200,000. 

















iy Capital, $1,000,000. 





ni gees by 


JAMES W. ALEXANDER, 
President Equitable Life Assurance Society. 
. WILLIAM H. BARNEs, 
ee President Allegheny Valley Railroad Company ; 
Railread Company. 
bia SAMUEL T. BODINE, 
' Vice-President United Gas Improvement Company. 


JAMES C. BROOKS, 


Oe genes 


Director Pennsylvania 


| ’ | President Southwark Foundry and Engine Company. 

he JOHN H. CONVERSE, 

; Of Baldwin Locomotive Works; Director Real Estate Trust Company. 

} 4 THOMAS DE WITT CUYVLER, 

' t: Lawyer; Director Girard Trust Co., Commercial Trust Co., Pennsylvania 


Railroad Co., Equitable Life Assurance Society. 
JOSEPH G. DARLINGTON, 
Joseph G. Darlington & Co., Dry Goods Merchants. 
GEORGE H. FRAZIER, 
Of Brown Brows. & Co., Bankers, of Philadelphia, New York and London. 
1 ae ~ — 
: WILLIAM F. HARRITY, 
Lawyer; Vice-President Equitable Trust Company, 
FRANK K. HIPPLE, 
President Real Estate Trust Company. 
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ener eenen 


INCORPORATED 


¥ OFFICERS 


+ HENRY TATNALL, - 
| J. R. MCALLISTER, [2ce- President and Cashter. 
[i a 


DIRECTORS 


1900 





President. 


Ek. P. PASSMORE, Asszstant Cashier. 


JAMES H. HYDE, 
Vice-President Equitable Life Assurance Society. 
WILLIAM H. JENKS, 
Of Randolph & Jenks; Director Girard Trust Company. 
EDWARD B. SMITH, 
Of Edward B. Smith & Co., Bankers, Philadelphia. 
HENRY TATNALL, 
President ; Director Girard Trust Company, Commercial Trust Company. 
LEVI C. WEIR, 
President Adams Express Company ; Director Commercial Trust Co. 
HENRY C. FRICK, 
Of Pittsburg. Director Commercial Trust Company, Equitable Life Assur- 
ance Society. 
PAUL M. WARBURG, 
Of Kuhn, Loeb & Co., Pankers, New York. 
HENRY ROGERS WINTHROP, 
Assistant Secretary Equitable Life Assurance Socicty. 
JOHN F. DRYDEN, 
President Prudential Insurance Company. 
J. KR. MCALLISTER, 
Vice-President and Cashier. 
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CAPITAL, $2,000,000. 


RICHARD L. AUSTIN, 


Vice-President. 


FRANCIS B. REEVES, 


President. 








SURPLUS and PROFITS, $2,625,000 


i The Girard National 


Philadelphia, Pa. 


DEPOSITS, $23,000,000 


Bank 





THEO. E. WIEDERSHEIM, 


2d Vice-President. 


JOSEPH WAYNE, Jr., 


Cashier. 
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INVESTMENT NEWS— Miscellaneous. 

PiITTsBuRG, Pa.—A resolution has been intro- 
duced in the Common Council which provides 
for the issuance of $75,000 bonds. 

TRAVERSE City, Miou.—A special election 
will soon be called to vote upon the proposition 
to issue $500,000 bonds for parks and other public 
improvements. 

BUFFALO, N. Y.—The report of the Finance 
Committee, favorable to the issuance of $50,000 
bonds to pay the one-third that the general fund 
has to bear for repaving of streets, has been 
adopted by the Board of Aldermen. 

GRAND Rapips, Micu.—The Council has 
under consideration a proposition of issuing 
$150,000 bonds for sewer purposes. 

WHEELING, Va.—An election has been called 
for February 28 to vote upon a proposition to 
issue $30,000 bonds. If the bonds are authorized 
they will probably bear date of February 1, 1904, 
and will be in denominations of $500, with 
interest at the rate of 4 per cent. 

CrInoInnaTI, O.—The city authorities contem- 
plate the issuance of about $5,000,000 bonds, of 
which $1,000,000 will be used for parks, as 
already authorized by the Council, $1.000,000 for 
a new hospital, $500,000 for viaduct, $500,000 for 
street and sewer improvements, $1,000,000 for 
new water works, $500,000 for Cincinnati South- 
ern terminal in 1904, and $500,000 for the city’s 
share of removing the grade crossing of the 
Pennsylvania Railroad. 





New York Life Statement. 


The annual report of the New York Life 
Insurance Company is published in another 
column. The Company’s assets are $352,652,000 
—an increase of $30,000,000 during the year, 
although a new rule has been adopted of not 
taking credit in securities for the excess in 
market values at close of year over the cost 
values—an excess of two million dollars. This 
is the first time that any insurance company has 
made a report on this basis, and the rule has 
been adopted because of the fluctuating char- 
acter of all securities during the past year. 

The new paid-for business is $326,000,000—an 
increase of more than $23,000,000 over the new 
business of 1902. 

The total paid-for insurance in force exceeds 
$1,745,000,000—a gain of 191,000,000 over the 
previous year. 

The gain in income over 1902 was $9,000,000. 

The policy reserves were increased $32,000,000, 
and the dividends to policy-holders were 
$5,300,000—an increase in dividends of $1,000,000 
in the year. 

The total Government, State, Municipal and 
other bond holdings exceed $250,000,000, and no 
single bond in the list is in default of interest. 
No stocks of any kind are invested in or loaned 
upon under the Company’s By-Laws. 

The Company’s new business, outstanding 
business, premium income, total income and the 
number of its.policy-holders largely exceed the 
same items of any other life insurance company. 

The Company’s dividend to policy-holders to be 
declared at the January meeting of the Board of 
Trustees will be more than $6,000,000. 





Buffalo & Susquehanna Railroad. 

The Buffalo & Susquehanna Railroad Com- 
pany has purchased additional coal lands in 
Indiana and Armstrong counties, Pa., believed 
to be underlaid with upwards of 40,000,000 tons 
of coal. Including this purchase the company 


now owns lands controlling over 110,000,000 tons 
of coal and controls the transportation of almost 
half as much more. The extension of the road 
to these coal properties is being constructed with 
a view to insuring economical operation. The 
work has been delayed somewhat on account of 
changes made in the plans to obtain this result. 
In several places tunnels are being built to se- 
cure lower gradients. This course has somewhat 
delayed the opening of the extension, but will 
redound to the benefit of the property. It is 
now expected that the extension will be partially 
opened early injthe spring and completely so 
shortly thereafter. 








Fire Losses Last Year. 


The fire losses of the United States and Canada 
for the year just closed, as compiled from the 
carefully kept records of the Journal of Com- 
merce and Commercial Bulletin, of New York City, 
show a total of $156,195,700. This is a more 
expensive year from a fire-waste standpoint than 
1902, and far above the average, as will be seen 
from the subjoined tabulation: 


= $156,445,875 1899..... $136.773,200 
BED «cwee 128,246,400 1900..... 163,362,250 
Dt xeeus 129,839,700 1901 ..... 164,347,450 
115,655.500 1902 ..... 149,260,850 
ae 110,319,650 1903 ..... 156,195,700 
ere 119,650,500 


The December losses amounted to $17,224,700, 
that being the heaviest month of 1903. The fol- 
lowing table presents a comparison by months 
for the past three years: 


1901. 1902. 1903. 
January ... $16,574,950 $15,032,800 $13,166,350 
February .. 13,992,000 21,010,500 16,090,800 
March ..... 15,036,250 12.056,600 9,907,650 
oS 11,352,800 13,894,600 13,549,000 
ET ssetode 22,380,150 14,866,000 16,366,800 
is 0 ddipis 090, 10,245,350 14,684,350 
St akmece« 15,740,000 10,028,000 12,838,600 
August .... 8,334,000 7,425,550 8,428,350 
September. 7,645,200 9,945,000 9,939,450 
October.... 14,749,900 9,593,300 10,409,800 
November. 15,469,800 10,546,650 13,589,550 
December.. 13,473,400 14,616,500 17,224,700 








Totals... $164,347,450 $149,260,830 $156, 195,700 
During the entire year of 1903 there were 2,689 
fires of a greater destructiveness each than 
$10,000. They are shown in this classification : 
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JANUAEF « ... 2000 75 51'31 37/14'13 10) 231 
February ....... 68 37 28 38/15/17 13) 216 
EE 2 33:21 37/311'14 5) 193 
i . Meseeawee 86 45 31 30/)15!15' 10) 232 
SES 3 54 30 34/21 24 13) 249 
EE 54 39 28 26/12) 20/13) 192 
ES 73 25 22 271|12'27' 9/195 
A cadeabes 68 25 24 21/;12'18 3/171 
September. -.-.- 7 9 33 15/)14'17 5) 201 
October ......-.-. 104 32'31 32;13,'138 4! 229 
November ...--.- 8 3 46 30/12 14 12) 252 
December ....-. 104 60 56 53) 20 9| 327 
aes 1,040 493 381 380)171'218 106 2,689 
Totals 1902..... 821 438 335 342/135 2170 119 2,400 
Totals 1901..... 892 390 384 347/153 250 106 2,522 
Totals 1900.... | 909403 360 283/130 203 112:2,400 





The following fires during the year involved 
a loss of half a million dollars or over each: 


Baltimore, Md., gue elevator and other... 
New York City, leather and belting works. 
Sacramento, Cal., department store......... 
Rock Island, Il., arsenal shops. ............. ) F 
Salt Lake City, Utah, business block 
Cincinnati, O., theatre block and office bldgs. 
Chicago, I1l,, business block 
Beaumont, Tex., oil well property and tanks 
Ce, Cs WEED « canccsindmadeecoéacedas< 
Chic , 1ll., wholesale clothin 
Ph elphia, Pa., storage warehouse ....... 
Palm Beach, Fla., hotel and other........... 
Aroostook County, Me., forest fires ......... 
St. Joseph, Mo., meat packing plant ........ 
I 
f 





Tairchild, Md., fertilizer plant .............. 
\berdeen, Wash., business portion of town. 
Coney Island, N.Y., dancing pavilions & oth 


While the 1903 fire loss was heavy the insur- 
ance companies made a satisfactory percentage 
of profit on their underwriting operations owing 
to higher rates. Much of this, however, was 
offset by the fall in security values. On the 
whole, however, they had a very fair year. 











Russian Tariff Changes. 


The new Russian tariff, prepared by the 
Imperial Government in view of the approaching 
termination of commercial treaties existing 
between Russia and other countries, notably 
Germany and Austria, contains numerous 
important changes that will materially affect 
the trade of several countries at present export- 
ing largely to Russia. The “Conventional” 
duties of the present tariff cannot be changed 
except by treaty and will remain in force until 
the existing treaties expire. As regards other 
duties the Russian Government may proclaim 
the new rates at any time, but has not as yet done 
so. The following statement of the principal 
changes is from a recent report of the United 





States Consul at Warsaw, Mr. Clarence R. 
Slocum, the unit for assessment being the 
Russian pood (36.112 pounds) : 

There will be an increase varying from 25 to 
100 per cent. additional in iron and steel manu- 
factures to the tariff in force at present. 

Machines and apparatus, complete or incom- 
plete, fitted together or in parts, of cast iron, 
wrought iron, or steel, with or without parts 
composed of other materials, even in combination 
with copper to an extent not exceeding 25 per 
cent. of the total weight of the machine, 
imported by the western land frontier are 
assessed 3.06 rubles ($1.58) in the new tariff, 
against 2.10 rubles ($1.18) in the present tariff. 

Gas and naptha motors, steam engines, 
portable engines, except those connected with 
complex threshing machines and steam plows, 
locomotives, locomotive wagons, steam-driven 
tricycles and electrical locomotives, pumps and 
hand fire engines, compressors, and ice-making 
and refrigerating machines are assessed 4.38 
rubles ($2.26) in the new tariff, 

On typewriting and sewing machines the new 
duty will be 5.58 rubles ($2.87). 

On all machines made of copper or its alloys, 
or in the composition of which copper or any 
alloy of copper is present in a proportion 
exceeding 25 per cent. of the total weight of the 
machine, the duty is raised from 6.48 rubles 
($3.34) to 10.80 rubles ($5.56), an increase of $2.22, 

Dynamo - electrical machings and electric 
motors of all kinds and electrical transformers 
are raised from 2.10 rubles to 10.20 rubles ($1.08 
to $5.25), an increase of $4.17. 

Agricultural machines and implements, with- 
out steam motors, not separately designated, 
and also models thereof, are increased from 75 
kopecks to 1.26 rubles (39 cents to 65 cents). 

Portable engines connected with thrashing 
machines and plows are increased from 75 
kopecks to 90 kopecks (39 cents to 46 cents). 

The following machines, etc., will be admitted 
free: 

Reaping and sheaf-binding machines. 

Reaping machines with automatic ejectors. 

Steam plows. 

Complicated clover-thrashing machines with 
two drums. 

Complicated steam thrashers with beater 
drums, in which the length of the beaters is not 
less than 4 feet 6 inches, and with spike drums 
having a length of not less than 40 inches. 

Hay-tossing machines. 

Raking machines, horse-drawn. 

Machines for sorting grass seed. 

Sorting machines with spiral wire cylinders. 

Potato-sorting machines. 

Machines for scattering powdered fertilizers. 

Pulverizers. 

Bellows and injectors for vines and trees. 

Grape-crushing machines. 

Continuous wine-pressing machines. 

Centrifugal cream separators and parts thereof. 

All kinds of newly invented or perfected agri- 
cultural machines and implements ordered by 
experimenting stations and museums. 





BANKING NEWS. 


At the close of the year there were in active 
operation 5,184 national banking associations 
with authorized capital stock of $767,567,095. 
Bonds to secure circulation are on deposit with 
the Treasurer of the United States to the credit 
of the national banks to the amount of $389,335,- 
680, for which circulation to the amount of 
$387,273,623 has been issued. There are also 
outstanding national bank notes to the amount 
of $37,889,395 secured by deposits of lawful 
money, makéng the total outstanding circulation 
$425, 163,018. 

During the past year there has been a net in- 
crease in number of national banking associa- 
tions of 426, in capital stock of $44,150,400, and 
in circulation secured by bonds and by lawful 
money of $40,233,234. Comparing the number, 
capital, and circulation of national banks in 
operation at the close of the year 1903 with 
March 14, 1900, it is shown that there has been a 
net increase in banks of 1,567; in capital stock 
of $151,259,000, and in circulation outstanding 
of $170,760,288. 
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Capital, .... . $500,000 | sensasin GiTHEns, raccoon 
Surplus and Profits, $800,000 "bila. alien. Joteeinn 
Deposits,. . . . $13,000,000 | yew 


M.N.WILLITS, JR., ASST. CaSHIER 





Exceptional Facilities for Making Collections 








T2E EQUITABLE 


TRUST COMPANY 
OF NEW YORK 


15 NASSAU STREET, (EQUITABLE BUILDING) 























TRUSTEES 
James H. Hyde 
H.C. Deming 
E. H. Harriman 
H.C. Frick 
(. B. Alexander 
William H. McIntyre 
T. H. Hubbard 
Gage E. Tarbell 
John .F. Dryden 
T. De Witt Cuyler 
D. H. Moffatt 
Lawrence L. Gillespie 
Clarence H. Mackay 
William H. Baldwin, Jr. 


Sir William C. Van Horne 


Chauncey M. Depew 
W. B. Rankine 








; 
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Alvin W. Krech TRUSTEES 


President 
Fames H. Hyde 
Vice-President 
L. L. Gillespie 
Vice-President 


F. W. Fulle 


Sec’y and Treasurer 


| Lyman Rhoades, Jr. 


Assistant Secretary 


H. M. Walker 


Assistant Treasurer 





J. W. Alexander 
V.P. Snyder 

Otto H. Kahn 
James Henry Smith 
Geo. H. Squire 
Bradish Johnson 
William Alexander 
Alvin W. Krech 
M. Hartley Dodge 
H. M. Alexander 
S. M. Inman 

H. R. Winthrop 

H. H. Porter, Jr. 
W. H. Crocker 

(. F. Adams, 2d 
John M. Hall 
Edward M. House 
L. F. Loree 





Solicits Deposits of Individuals and Corporations 
Interest on Daily Balances 


CAPITAL, $3,000,000 


SURPLUS, $8,500,000 
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SPANISH TRADE DURING.1903. 
[By Franklin Graham, Manager Barcelona Office of R. G. Dun & Co.] 

Protracted uncertainty regarding ‘political developments 
has retarded the commerce of Spain throughout the fiscal 
year, and a summary of the general condition of the trade 
of the peninsula, while interesting enough, shows but a fair 
degree of improvement over the results of the two preceding 
years. The monetary question continues to be uppermost, 
and no feature of the political economy of Europe has so 
engaged the attention of financiers and journalists during 
the past year as the problem of Spanish monetary adjust- 
ment. The rate of exchange has continued to rule high, 
varying from 33 to 37 pesetas per twenty francs gold. The 
cause of this depreciated currency is attributed to an 
accumulation of fiduciary money, useless on the one hand 
for balancing foreign accounts, while constituting on the 
other an enormous dead weight for home circulation. The 
riches and resources of a nation are influenced by the pros- 
perity of its commerce, but here commerce is stunted by the 
lack of a stable medium of exchange and the question must 
be solved before the country can enjoy lasting prosperity. 

The accession to power of Senor Villaverde aroused the 
hopes of the commercial community, and his scheme to 
equalize the basis of exchange seemed to be the most 
feasible of the many complex ideas that were written or ex- 
pressed, all of them more or less theoretical. The remedies 
suggested are the total suspension of silver coinage, the sale 
_ of superfluous silver coin now in circulation, and a propor- 
tionate reduction of paper currency of the Bank of Spain, 
as well as the payment of customs dues in gold, the only 
sound basis of exchange. 

The primary aim of the late ministry was to strike closely 
at the home economics of the Government, and by establish- 
ing good credit relations on more favorable terms from the 
gold countries of Europe negotiate a loan, but whereas 
Senor Villaverde insisted that the desired end could be best 
achieved by outside help, his successor, Sehor Osma, has 
declared that Spain must look to herself to settle this vital 
question by developing her own resources. Admitting that 
a foreign loan might contribute to temporarily equalize the 
exchange, the result would not ameliorate existing con- 
ditions, since the present deplorable state of affairs is an 
outcome of the enormous debt which this country is already 
carrying with foreign creditors. 

The national debt of Spain is recapitulated as follows, its 
condition in 1896 being also noted for a comparison with the 
situation prior to the separation of the colonies: 











1896. 1903. 
Pesetas. Pesetas. 
Re ee tds ewe enw waeie 1,971,151,000 1,013,292, 100 
Interior debt (perpetual)............-- 2,350,808,300 6,395, 132,401 
Interior debt (redeemable)............ 1,619,500,000 1,517,057,500 
Ee a rep Re arene 5,941,459,300 8,925,482,001 


The exterior commerce of Spain during October, 1903, 
stood at 70,500,000 pesetas in imports, with exports at 
81,000,000, excluding precious metal. Imports and exports 
during the corresponding month last year stood about even, 
so that the increase of 11,000,000 noted this year in exports 
is somewhat encouraging. Calculating on a basis of ten 
months, it is noted that since 1901 imports decreased by 
13,000,000, while exports increased 92,000,000. Of these 
figures natural products imported decreased 18,000,000 and 
increased in exports 66,000,000. The mediocre condition of 
the crops for 1903, however, will probably force a material 
increase in imports, to which will also be added a consider- 
able amount for railroad construction supplies, this latter 
being estimated at 21,000,000, against 10,000,000 in 1902. 

The receipts of the Treasury during the first ten months 
of 1903 aggregated 805,962,217 pesetas, against 787,151,786 
during the corresponding period of 1902. Inasmuch as com- 
plete figures of the general trade movement for 1903 are not 
likely to come to hand until the new year is well advanced, 
the returns for 1902 will serve as an interesting basis to indi- 

cate the individual proportions of trade exchanged between 


Spain and the great nations. The total movement aggre- 
gates 1,772,250,545 pesetas, with England as the greatest 
trader at 498 millions, followed by France with 376 millions, 
Germany, 133, and the United States, 133. These four coun- 
tries account for 66 per cent. of the total. The United States 
sold to Spain raw cotton to the value of 81 millions, and 7 
millions in mineral oils. The leading articles of importation 
were: Herring, 31 millions; iron and steel, 27; machinery, 
60; coal and coke, 71; pharmaceutical products, 50; lum- 
ber, 50; raw cotton, 103. Export products were: Precious 
metal, 167; dried fruit, 37; fruit, 82; metal, 118; cork, 31. 
A comparison of the results of 1902 against the year 1901 
shows a shrinkage of 21,786,000 pesetas for imports, and 60 
millions increase in exports. 

To summarize the general condition of Spanish trade dur- 
ing the fiscal year, it must be said that with the exception of 
the textile industry results have been rather satisfactory. 
Cotton spinners and manufacturers have passed through a 
long period of depression on account of the uncertainty of 
the market for raw material. These and allied industries 
are still suffering from the loss of the Spanish colonies, and 
until new outlets are secured the production is greatly cur- 
tailed. An equally distressing feature has been the serious 
strikes, riots and political disturbances, caused by the 
advance in the cost of living, and extra taxation since the 
war. A combine of all the leading sugar makers was formed 
in the course of the year to sustain selling prices, but doubts 
are generally entertained as to its ability to keep united. 

The shortage of the French wine production has benefited 
Spanish growers, large shipments of wine having been sent 
into France, with the result that the price for home consump- 
tion has very sensibly increased. Fruit exporters also have 
reason to be satisfied with the year’s results, though misgiv- 
ings are entertained for the future security of their greatest 
market in certain lines, owing to the yearly increasing com- 
petition of British colonial growers. Our correspondents 
report from the olive-growing districts that this year’s crop 


is fully an average one in quantity and quality, and is being 
gathered in under favorable conditions. No falling off is 
noted in the exportation of footwear to Latin America and 
the Philippines, where, notwithstanding competition from 
the United States, Spanish manufacturers continue to hold 
their own. The coal mining industry has not progressed to 
a marked extent. About 700,000 tons of coal are brought 
yearly to Barcelona, of which 100,000 tons only are Spanish 
coal, the rest coming from England. The difference in 
quality between Spanish and British coal would more than 
compensate the difference in price to the consumer, but the 
lack of transport facilities-to port of shipment and improper 
exploration, combined with heavy sea freights, render seri- 
ous competition from the home article out of the question 
for the present, and this country will continue for some time 
yet to depend on foreign coal supplies. 





THE MAKING OF COATED PAPER 


The process of coating paper is necessary for certain kinds of print- 
ing, especially the so-called coated and art paper now so widely used for 
illustrated journals and periodicals. The materials commonly employed 
are white clay, such as kaolin, more generally known by the name of 
china clay, owing to its being used in the manufacture of porcelain, 
gypsum, a natural sulphate of calcium, also known under the name of 
pearl white, and barytes, a natural sulphate of barium, generally known 
in the paper trade as blanc fixe. Although obtained from natural 
sources these substances vary very much in quality, and, notwithstand- 
ing the fact that they are of little value, are frequently adulterated with 
various substances which considerably alter their composition. The use 
of a product which may be adulterated may result in serious loss to a 
papermaker, as he runs the risk of having the whole of his stuff spoilt 
by the intrusion of a substance which should not be present. Besides 
this, he is cheated by being made to pay the price of a pure material for 
one that is impure. The usual method of applying these materials is to 
mix them with water to the consistency of a very fine paste, which is 
then placed in the machine by means whereof the paper is coated. The, 
quantity of coating material employed depends upon the quality of the 
materials used and the kind of paper it is desired to produce, the pro- 
portion generally employed being from 3 per cent. to 15 percent. The 
object of coating a paper is to stop up the’pores so as to impart to it a 
uniform and very smooth surface, and in addition a greater degree of 
strength than can be obtained with an uncoated paper.—Le Moniteur de 
la Papeterie Francaise. 
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$1,000,000. 
2,000,000. 


CAPITAL, 
SURPLUS, 


Is authorized to act as Executor and to receive and hold 
money or property z# ¢rus¢ or on deposit from Courts of Law 
or Equity, Executors, Administrators, Assignees, Guardians, 
Trustees, Corporations and Individuals. 

It will also act as Transfer Agent for Railroad and other 
Stock Corporations, and as Agent for the purpose of issuing, 
registering or countersigning Bonds and Certificates of Stock, 
and as Depository for Reorganization purposes. 

Deposits may be made at any time, and interest will be 
allowed on daily balances of Five Hundred Dollars and up- 
wards, and on time deposits as agreed. 

It offers to the public the advantages of a Capital and a 
Surplus of Three Millions Dollars and a corporate succession. 


, OFFICERS. 
DAVID R. WHITNEY, - - Actuary. 


HENRY N. MARR, - - Secretary. 
FREDERICK W. ALLEN, Asst. Secretary and Treasurer. 
FRANCIS R. JEWETT, - - Trust Officer. 


BOARD OF DIRECTORS. 
WILLIAM ENDICOTT, Prest. 
CHAS, H. DALTON, Vice Prest. CHAS. F. CHOATE, Vice Prest. 
J. LEWIS STACKPOLE, Vice Prest. 
Morris Gray 
Franklin Haven 
Amos W. Stetson 
Lawrence M. Stockton 
James J. Storrow 
Nathaniel Thayer 
Henry C. Weston 
George Wigglesworth 


Alfred Bowditch 
Alexander Cochrane 
T. Jefferson Coolidge 
George Dexter 
Philip Dexter 
William Farnsworth 
Frederick P. Fish 











Mississippi Valley Trust Company 


N. W. COR, 4th and PINE STREETS, ST. LOUIS 





Capital, Surplus and Profits, $8,300,000 


RANSACTS a General Trust Company Business. 
act as executor, administrator, trustee, etc. Buys and sells high-grade 


Authorized by law to 


investment securities; bond list mailed on application. Allows interest on de- 


posits of individuals, firms and corporations. Manages, sells, rents and appraises 


city property. 
All Business Strictly Confidential 


OFFICERS 


JULIUS S. WALSH, President 
BRECKINRIDGE JONES, Ist Vice-President and Counsel 
JOHN D. DAVIS, 2d Vice-President 

SAMUEL E. HOFFMAN, 3d Vice-President 
JAMES E. BROCK, Secretary 

HUGH R. LYLE, Assistant Secretary 

HENRY C. IBBOTSON, 2d Assistant Secretary 
W. VIESS PITTMAN, Bond Officer 
FREDERICK VIERLING, Trust Officer 
HENRY SEMPLE AMES, Assistant Trust Officer 
WM. G. LACKEY, Assistant Trust Officer 
EUGENE H, BENOIST, Real Estate Officer 
WILBUR B. PRICE, Safe Deposit Officer 


DIRECTORS 


David R. Francis 
August Gehner 
Geo. H. Goddard 
S. E. Hoffman 
Charles H. Huttig 
Breckinridge Jones 


Rents safe deposit boxes in fire, burglar and mob proof vaults. 


Correspondence Invited 


Wm. F. Nolker 

Wm. D. Orthwein 
H. Clay Pierce 
Joseph Ramsey, Jr. 
Moses Rumsey 
Julius S. Walsh 
Rolla Wells 


Elmer B. Adams 
Williamson Bacon 
Murray Carleton 
Charles Clark 

John D. Davis 
Harrison I. Drummond 
Auguste B. Ewing 









Advantages of !- 
our Ledger 
System. 


he Mann Perpetual Ledger 


In placing our Ledger System on the market we have organized a 


Loose-Leaf and System Department, 


thus assuring our customers intelligent service. 
line of Loose-Leaf goods, and can furnish Leaves to fit any 
Binders, or Binders to fit any Leaves. 





We carry a full 


Smaller booKs can be used, hence they can be more readily handled. 
2. Only live accounts have to be dealt with in posting or balancing. 

3. Indexing as ordinarily understood can be eliminated. 

4. A change in the activity of accounts can be readily accommodated. 

5 


. It entirely does away with opening new ledgers yearly. 


You can get the above system advantages, together with a 
worKing binder, simple in mechanism, rigid in construction, 
having no elaborate locKing devices, no exposed metal 
parts to mar your desKs, and a binder having the graceful 
proportions and appearance of a bound book, together 





with its flat opening qualities, if you use 


OUR CATALOGUE SENT UPON REQUEST. 


New York House: 
59-61 Maiden Lane. 


‘‘The Mann Perpetual Ledger.”’ 


William Mann Company 


Blank Book Makers, Stationers, Printers and Lithographers. 
Books and Papers and Loose-Leaf Devices. 


529 Market St., Philadelphia 


LOA ARR OPEN 


,  TRASST ER LEXGIR ° 


% 





Manufacturers of Copying 
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BANKING NEWS. 


New National Banks, 

The First National Bank of Cecil, Pa. Capital 
$25,000. Ignaz Stauffer, cashier. 

The White Hall National Bank, of White Hall, 
Ill. Capital $50,000. Gilbert S. Vosseller, presi- 
dent; Seth N. Griswold, vice-president ; Richard 
S. Worcester, cashier, and Harry H. Griswold, 
assistant cashier. 

The Christiana National Bank, of Christiana, 
Pa. Capital $60,000. Mahlon B. Kent, presi- 
dent; Cyrus G. Barr, vice-president, and Evan 
L. Ambler, cashier. 

The First National Bank of Momence, IIl. 
Capital $50,000. Ed Chipman, president; Wm. 
P. Watson, vice-president; J. J. Kirby, cashier, 
and John L. Cieary, assistant cashier. 

The People’s National Bank of Long Prairie, 
Minn. Capital $25,000. Merrill C. Tifft, presi- 
dent, and John J. Reichert, cashier. 

The First National Bank of Ulen, Minn. Capi- 
tal $25,000. C. J. Lofgren, president; A. L. 
Hanson, vice-president, and L. Lofgren, cashier. 

The First National Bank of Rocky Ford, Col. 
Capital $50,000. TT. H. Stratton, president; 
Charles Recker, vice-president; J. R. Cunning- 
ham, cashier, and G. H. Harris, assistant cashier. 

The Stockmen’s National Bank of Casper, 
Wyo. Capital $50,000. C. H. Townsend, presi- 
dent; Frank Wood, vice-president, and Percy 
Shalienberger, cashier. 

The Selma National Bank, of Selma, Ala. 
Capital $150,000. John Carraway, president, and 
R. P. Anderson, cashier. 





Changes in Officers. 

The Federal National Bank of Pittsburg, Pa. 
Hugh Young, president, in place of J. A. Lang- 
fitt; J. S. Craig, vice-president, in place of G. 
W. Hisenbeis; John H. Jones, second vice-presi- 
dent ; H. M. Landis, cashier, in place of G. W. 
Eisenbeis, and John E. Harris, assistant cashier. 
in place of C. H. E. Succop. 

The American National Bank of Waynesburg, 
Pa. No president in place of Thomas Adamson; 
Peter Bradley, first vice-president; J. B. Ross, 
second vice-president, and Patrick J. Bradley, 
cashier, in place of Thomas C. Bradley. 

The National Bank of Bristol, Tenn. No 
cashier in place of John B. Baumgardner, and 
J, W. Lynn, assistant cashier. 





Applications Approved. 

The First National Bank of Le Roy, Minn. 
Capital #25,000, W. M. Frank, Le Roy, Minn.; 
William Allen, Conrad Hambrecht, John Frank 
and Frank E. Hambrecht. " 

The First National Bank of Bicknell, Ind. 
Capital $30,000, Noah C. Bainum, Carmi, II1.; 
William Randolph, Wm. A. Cullop, J. E. Winter 
and N. Holderby. 

The First National Bank of Violet, Okla. 
Capital $25,000. Reid Riggins, B. F. Phillips, 
F. R, Wade, N. Douglas and H. T. Douglas. 

The First National Bank of Albany, Mo. 
Capital $50,000. R. L. Whaley, Albany, Mo.; 
Margaret Whaley, B. F. Hardin, T. H. Killam 
and Wm. Woodward. 

The First National Bank of Covington, Tex. 
Capital $25,000. J. Will Gilliam, Hillsboro, Tex.; 
H. H. Simmons, D. N. McLarty, J. N. Bills, F. 
E. McLarty, T. M. Barron and Willie King. 

The First National Bank of Cullman, Ala. 
Capital $25,000. G. Scott Leeth, Cullman, Ala.; 
M. H. Leeth, O. M. Fisher, P. B. Parker and 
R. J. York. 

The First National Bank of Meade, Kan. 
Capital $25,000. Geo. B. Cones, Meade, Kan.; 
Geo. S. Selvidge, W. F. Casteen, A. Kessler, 
E. A. Twist and John B. Buck. 





New State Banks and Trust Companies. 
The Continental .Trust and Guaranty Com- 
pany of Dallas, Texas. Capital $10,000. D. 
Frank Carden, W. L. Hall and B. B. Hemphill. 





*The Citizens’ Bank of Sharpsburg, Ky. Capi- 
tal $15,000. Lewis Apperson and E. B. Rolls. 

The Farmers & Merchants’ Bank of Kelso, 
Mo. Capital $10,000. L.S. Joseph, D. A. Glenn 
and James A. Matteson. 

The Vincent Savings Bank, of Vincent, Lowa. 
Capital $)0,000. J. B. Schmoker, Christ Ros- 
son, 8. C. Anderson, A. 8. Eluckholm and Henry 
Schmoker. 

The Bank of Elmwood, of Elmwood, Wis. 
Capital $10,000. G. Spence, Grace B. Spence 
and Charles Brown. 

The Commercial Bank of Macksburg, Ohio. 
Capital $5,000. H. N. Smithson, 8S. B. Longfel- 
luw, J. T. Dillon, H. B. Beymer and A. J. Long- 
fellow. 

The Savings Loan and Trust Company of Au- 
burn, Ind. Capital $25,000. Wm. H. McIntyre, 
Price D. West, C. N. Brewer, Francis M. Hines, 
Franklin E. Davenport and Fisher C. West. 

The Commercial Bank & Savings Company 
of Fremont. Ohio, has been organized to succeed 
the Farmers’ Bank of the same place. The prob- 
abilities are that J. A. Clauss and Theodore A. 
Lang will be president and cashier, respectively. 

The Jefferson County Bank, of Jefferson- 
town, Ky. Capital $15,000. H. M. Reubelt, 
president; John J. McHenry, vice-president ; 
Price Vanarsdall, cashier. H. M. Reubelt, 
William Bryan, Chas. E. Boss, J. C. Bruce, I. P. 
Barnard, Hardin Wilson and John J. McHenry 
compose the Board of Directors. 

The Sherman Trust Company of Brooklyn, 
N. Y. Capital $500,000 and surplus of $250,000. 
Among those interested are: Willis S. Paine, 
Charles M. Preston, J. Wesley Allison, Charles 
E. Schuyler, Isaac H. Cary, C. 8S. Dunning, 
Frank E. Haff, William C. Demorest, Waldo G. 
Morse, Thomas D. Rambaut, Joseph O’Brien, 
Hamilton H. Salmon, Andrew J. Cobe, Edgar 
Peckham, B. Huntington Allen, Geo. D. Provost, 
Robert J. MacFarland, W. J. Currie, Cornelius 
P. Rosemon, William Nelson and Frederic F. 
Nugent. 

The City Savings Bank of Middletown, Conn., 
has just been incorporated under the laws of 
the State of Connecticut. Henry Babcock, presi- 
dent; Charles E. Bacon, vice-president, and 
Walter Jones, secretary and treasurer. The in- 
corporators consist of the following: D. Luther 
Briggs, F. P. Burr, Louis Hubbard, George I. 
Allen, Robert N. Jackson, Richard Davis, A. J. 
Campbell, Henry Francis, Berkeley Stone, Isaac 
Spear, John L. Fisk, Joseph Longworth, William 
Mylchreest, Gerald E. King, J. H. Conklin, 
Charles E. Bevin, George S. Butler, Henry 
Dabis and Orlando Burr. 

The First Trust and Savings Bank, Chicago, II. 
Capital $1,000,000. Jas, B. Forgan, president ; 
David R. Forgan, vice-president; E. K. Boisot, 
vice-president, and manager; R. D. Forgan, 
assistant treasurer, and D. V. Webster, assistant 
secretary. The following gentlemen compose 
the Board of Directors and Advisory Committee: 
Samuel W. Allerton, George F. Baker, John H. 
Barker, A. C. Bartlett, George D. Boulton, 
William L, Brown, D. Mark Cummings, Charles 
Deering, David R. Forgan, James B. Forgan, 
James H. Hyde, Elbridge G. Keith, Nelson 
Morris, Samuel M. Nickerson, Eugene S. Like, 
Henry H, Porter, Jr., Norman B. Ream, George 
T. Smith, John A. Spoor and Wm, J. Watson. 
This bank is a department of the First National 
Bank of Chicago. The last mentioned bank has 
declared an extra dividend of 124 per cent. 
upon its capital stock of $8,000,000. 





Miscellaneous. 

The De Kalb State Bank, of De Kalb, Mo., 
has increased its capital stock from $10,000 to 
$20,000. 

At a recent meeting of the stockholders of 


| the Cordele National Bank, of Cordele, Ga., R. 


L. Wilson tendered his resignation, and B. P. 
O’Neal succeeded him as president; U. V. 
Whipple was at the same time elected second 
vice-president. 





Edward J. Newell, formerly assistant cashier 
of the People’s Bank of Buffalo, has been ap- 
pointed cashier to fill the vacancy caused by the 
death of C. W. Hammond. 

Frederick Pabst, president of the Wisconsin 
National Bank of Milwaukee, Wis., died re- 
cently. 

The First National Bank of Finleyville, Pa., 
paid its initial dividend on January 2d. Geo. C. 
Boggs is president of this institution and J. D. 
Easter, Jr., cashier. 

Samuel C. Grier, for a long time a director of 
both the Second National Bank and the Dollar 
Savings Fund and Trust Co., of Allegheny, Pa., 
died on January 3d. 

Medford B. Wilson has tendered his resigna- 
tion as president of the Capital National Bank 
and will be elected president of the Columbia 
National Bank at a meeting to be held on the 
12th of January. 

Wm. F. Churchman succeeds Medford B. 
Wilson as president of the Capital National Bank, 
and his position of cashier is taken by Hiram 
W. Moore, late of the First National Bank of 
La Fayette. 

The installation of the safe deposit vaults of 
the Adams Trust Co. of Boston, Mass., has been 
completed. These vaults were ins‘alled by the 
Remington & Sherman Co., of New York City. 
The circular door at the entrance to the vault is 
twelve inches thick and eight feet in diameter, 
and weighs twenty-two tons. 

The Iron City National Bank and the Merchants 
and Manufacturers’ National Bank have merged 
with the Bank of Pittsburg National Associa- 
tion, and the business will be carried on under 
that style. The capital of the new institution 
will be $2,400,000 and it will have deposits 
amounting to $17,000,000. Wilson A. Shaw will 
be president; Joseph R. Paull, William Rose- 
burg, John Caldwell and D. C. Byers will be 
vice-presidents; W. F. Bickel, cashier; J. M, 
Russell, assistant cashier, and George F. Wright, 
auditor. 





Organization of National Banks. 

The number of organizations effected during 
the past year was 515, with aggregate capital of 
$28,787,500, and bond deposit of $7,280,150; of 
which 283 associations, with capital of $15,040,- 
000, were banks of primary organization ; 185, 
with capital of $11,360,000, reorganizations of 
State or private banks, and 47, with capital of 
$2,387,500, conversions of State banking institu- 
tions. | 

During the closing month of the year 1903 
there were organized thirty-two national banking 
associations with aggregate capital of $1,535,000 
and bond deposit of $401,500. Included in the 
organizations are twenty associations with in- 
dividual capital of less than $50,000, the aggre- 
gate being $525,000, and twelve associations with 
capital of $50,000 or over, the aggregate being 
$1,010,000. Further classifying the organiza- 
tions it is shown that 18 of the banks, with 
capital of $960,000, were associations of primary 
organization, and 14, with capital of $575,000, 
banks organized to succeed State or private 
banks placed in voluntary liquidation. 

Since March 14, 1900, the date of the passage 
of the act authorizing the incorporation of 
banks with minimum capital of $25,000, there 
have been added to the system 1,817 associations 
with total capital of $106,813,000, or over one 
fourth in number of the organizations effected 
during the existence ef the national banking 
system. Classifying the organizations by capi- 
tal stock, it appears that 1,186 of the number, 
with aggregate capital of $30,933,000, were with 
individual capital of less than $50,000, the ave- 
rage capital being slightly in excess of $26,000. 
Banks organized with capital stock of $50,000 or 
over numbered 631 with aggregate capital of 
$75,880,000. A further subdivision shows that 
banks of pee! organization to the number of 
1,027, with capital of $55,424,500, were formed ; 
582, with capital of $37,435,000, were reorganiza- 
tions of State or private banks, and 208, with 
eg of $13,953,500, conversions of State 
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(Ne stocks of any kind owned or 
loaned upon), 


~ Total Assets, — 52,047 | 





Total Liabilities, . . . 





} 
4 
| e . 
i: JOHN A.EMcCALL,” President. 
y 
e rT ry 
s BALANCE SHEET, JANUARY 1, 1904. 
:: 
f t 4 
ae | 
¥" ASSE’'rs. | LAABILAITIES. 
$ | 
| Government, State, City, County and other | Policy Reserve (per certificate of New York In- 
4 Bonds (market value, $250, 140,939), cost value, | surance Dept.), Dec. 31, 1903, . . $300,090, 347 
ie Dec. 31, 1903, . $247,994, 383 All other Liabilities on I olicies, Annulties, En- 
oo: (The C ny does not include in its Assets the excess cowments, &c.; a ae for 
* 16 Company as clude s Assets the exces: 
4, 7 of total market value of Bonds over total cost value.) | R me sieceree hick J 2 hp y, p . 5,456,654 
a: P _, || Reserve on Policies which the Company 
© Bonds and Mortgages (455 first liens), 2455315774 || woluntarily sets aside in excess of 
; Deposits in Banks, at interest, 22,126,134 | the State’s requirements, $6,859,193 
=| , a | Reserve to provide Dividends payable 
Pt Loans to Policy-holders on Policies as security | to Policy-holders during 1904, and 
a (reserve value thereof, $40,000,000), 25,502,073 | thereafter, as the periods mature: 
4 Real Estate, 24 pieces (including twelve office | To holders of 20-Year Period 
| buildings, valued at $10,990,000), 12,725,000 | Policies, 235391923 
ae To holders of 15- Year Period 
Loans on Bonds (market value, $6,522,660), ,280,000 Policies, 6,991,284 
i | Quarterly and Semi-Annual Premiums not yet To holders of 10-Year Period P 
BS due, reserve charged in Liabilities, 3,003,777 Policies, 477,907 
i terete To holders of 5- Year Period 
Premium Notes on Policies in force (Legal Re- Policies 375,002 
serve to secure same, $5,000,000), 3,139,284 To Holders of Aone Dividend 
‘ Premiums in transit, reserve charged in Lia- Policies, 830,915 
af bilities, 2,563,950 Reserve to provide for all ether ciate 
| genctes, ' ‘ 8,031,122 
Interest and Rents accrued, 2 SPS ATS | Total, 47,105,046 





. $32,652,047 











INCREASE IN ASSETS DURING THE YEAR, $29, SI By 147. — 











1903. 


$16,235,782 
575140, 392 


New Premiums, 


Renewal Premiums, . 











4 TOTAL PREMIUMS, $73,382,174 
a 
\e Interest Receipts from: 
i | Bonds owned, $9,915,238 
1 ) Mortgage loans, 1,069,639 
Loans to Policy-holders, secured 
"4 by Policies, , , ‘ 1,578,488 
Bank Deposits & Collateral Loans, 806,999 
TOTAL INTEREST RECEIPTS, . $13,370,364 
Rents from Company’s properties, 930,947 
ye Profits realized on Securities sold during the year. 274,454 
: Deposits on account of Registered Bond Poli- 
cies, etc., 311,592 








New Business Paid for j in 1903 
(171,118 Policies), $326,658,236 : 














i GAIN IN 1903 (45225), $23,860,007 


| Paid for 





DISBURSEMENTS, 


Paid for Death-Claims ($16,860,082), Endow- 
ments ($4,305,941), and Annuities ($1,686,696), 


Dividends ($5,339,292), 
Values ($6,412,236), and other 
($65,767) to Policy-holders, 


Surrender 


Payments 


Commissions and all other payments to ninsuhe 
$7,164,180 (on New Business of year *$326,- 
658,236); Medical Examiners’ Fees $748,418, 


and Inspection of Risks $164,004, . 


Home and Branch Office Expenses, Taxes, Legal 
Fees, Advertising, Equipment Account, Tele- 
graph, Postage, Commissions on $1,418,554,- 
663 of Old Business and Miscellaneous Ex- 


penditures, 
TOTAL DISBURSEMENTS, 


Balance for Reserves—Excess of pabiidiee over 


Disbursements for year, 


*The New Business of 1903, which was $23, 
860,007 more than that of 1902, was secured 


at a lower expense rate. 


1903. 


22,852,719 


11,817,295 


8,076,601 


10,136,844 





$52,883,459 


35,386,072 





_ Total Disbursements and Balance for Reserves, $88,269,531 








Total Paid- for Insurance in force 


(812,711 Policies), $1,745,212,899 
GAIN IN 1703 (‘Portcies), $191,584,873 
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THE CELEBRATED 





Are the 
faworite 


of the Artist 





Heads the List of the Highest-Grade Pianos, and 


and the 


refined 


SOHMER & CO., 


NEW YORK WAREROOMS : 


Sohmer Building, Fifth Avenue, Cor. 22d Street. 





AUTION,.—The buying public will please not confound the genuine S-O-H-M-E-R 
- Piano with one of a similar sounding name of a cheap grade. 


Musical public 





Pintsch Light 


The Standard Railway Illuminant. 
Adopted by the principal railroads in 
every civilized country, and used and 
recommended by the various gov- 
ernments for Postal Car, Buoy and 
Beacon Lighting. 


Steam Heat 


This Company’s systems are used 
by 100 of the principal railroads of 
this country, and adopted as standard 
by the great Sleeping Car Company. 





The Safety Gar Heating & Lighting Company 


General Offices, | 160 Broadway 
NEW YORKA 








18 Wall Street, N.Y. 5005th Ave.,N.Y. 
Gerken Building, West Broadway, & Chambers St., N.Y. 





BANKERS 
Members New York Stock Exchange 





Buy, sell and carry on margin, Stocks, Bonds, 
Cotton, Coffee and Grain. 


Execute orders on London Stock Exchange, and 
on Continental Bourses. 


Buy and sell and have on hand Bank and Trust 
Co.’s Stocks and ‘‘ Gilt Edge” Investment 
Securities, suitable for Estates, Savings 
Banks, and Life Insurance Companies. 


Receive deposits from Bankers, Corporations, 
Firms and Individuals, subject to demand 
cheque or on time certificates of deposit and 
allow special rates of interest thereon. 


Make demand and time loans on approved 
collateral. Collect coupons and dividends 
in all parts of the world. 


Act as financial Agents for Municipalities, Cor- 
porations, Firms and Individuals. 








BRANCH OFFICES: 


Bretton Hall, Broadway & 85th St., N. Y. 
Baltimore. 


Stewart Browne & Co. 


170 BROADWAY, NEW YORK CITY 


Savoy Hotel,N.Y. 
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The Jessup & Moore Paper Co., 
Paper Makers, 





Dun Building, 290 Broadway, 


New York. 


ROCKLAND MILLS. 
AUGUSTINE MILLS. 
DELAWARE MILLS. 
KENMORE MILLS. 

RADNOR MILLS. 
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TRAVEL. 


‘TRAVEL. 


TRAVEL. 











The 
‘Big Four’ 


A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen 
tral States. 2,500 miles of railway in 


Ohio-indiana-Illinois 
Kentucky and Michigan 
Threugh Sleepers between 


New York Cincinnati 
Boston And Chicago: 
Washington St. Louis 


Finest Day Coaches Bver Built. 
Write for tolders. 


Warren J. Lynch, W. P. Deppe, 
Gen’] Pass.& Tkt.Agt. Asst.Gen’]P.&T.A. 








FOR 


Pleasure 


AND 


RST 


TAKE 





Old Dominion Line 


TO 


NORFOLK 
OLD POINT COMFORT 
VIRGINIA BEACH 


RICHMOND, VA. 


AX®D 


WASHINGTON, D. C. 


Steamers sail daily, except Sunday, at 3 P. M. 
from Pier 26, North River, feet of Beach Street, 
New York. 


Fer full informatien apply to 


OLD DOMINION STEAMSHIP CO. 


$1 Beach Street, New York, N. Y. 


- J, J. BROWN, 
G. PA. 


H. B. WALKER, 
Vv. P, TT. M. 


VIRGINIA HOT SPRIN (iS 


Where the Fall Climate, the Waters, Baths, Hotels and 8cénery have no equal in America. 


2,500 rest [hea 
VIRGINIA. MOUNTAINS 








Bs conte seen na Gao, Ping. Pong, etc. 


livery and P Lounging Booms 


quota Se the finest all-year-round resort hotel 
CHESAPEAKE AND OHIO 


St. Louis and Chicago, 
Compartment car trom New ~~ without chan 
Excursion tickets and ay Iman reserva 


G. P. As, Washington, 


and nervous croubioe cured, 
Fine Golf Course, 


the ores E 
dining and observation car trains between New York and man Sleepers 
has direct connection for Virginia Hot Springs from the orineipal cities of the Union. 


—-- at C. & O. offices, 362 and 1354 Broadway, New York 


and offices Pennsylvania R. R. and connecting lines throughout the coun 
set @ otel fa Fates, bookings and specific information on application 
t 
For pemphilete and 


New Golf Club House with Squash 
Tennis Courts, Pleasure Pool, excellent 





THE NEW HOMESTEAD 


in America. Modern in the strictest sense, conducted 


lines, and patronized by the highest class. Brokers’ office with direct New York wire. 
RAILWAY, which operates soli 


vestibuled, electric-lighted 


ty with rs to Louisville, 


to RED STERRY, Manager, 


generat information as to route, rates and service address H. W. FULLER, 











and its famous trains 


yTLONIDA= 


SUGGESTS 


ATLANTIC COAST LINE 


“NEW YORK AND FLORIDA “““C x 


NEW YORK), 
ie 









evi 


‘ CAMDEN 7 \ Ij 
2 7 _™ Vig a 
yy 


MACON 





SPECIAL” V2 
“FLORIDA AND WEST noun SR be Re 
LIMITED” | DO: ze 1s al Ms NVILLE & 


FOR LUXURY 
AND COMFORT 


For rates, schedules, maps, etc., write 


Agent Passenger Department, 
1161 Broadway, New York. 





4 


GEO. B. ECKER, 


UNEXCELLED LE \, 


in INE 


RMQND 


Yi 
\\f Rare 


HOMOSASSA AA bd J 
} * 
_ Ft A, 


ST. PETERSBURGE 


PS 
y 

q 

Ss 


7 < 

















AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE SOUTHWEST 


Atlanta 


Double Daily Service 
Through the Heart of the Old South 


Eastern 
J. ~ Homsom. . Foseemeer Agent, 


ERPWARD F. COST, CHARLES B. RYAN: 
Passenger Agent: 





Trafic Manager. jGen’l 





PORTSMOUTH, Va. 


Seaboard 








| 


WINTER TOURIST TICKETS 


now on sale via 


Louisville & Nashville 
Railroad 


FLORIDA 
Gulf Coast Points 


ROUTE OF THE FAMOUS FLORIDA LIMITED 





FINEST DINING CAR SERVICE 
IN THE SOUTH 


‘For rates, Folders and Descriptive Matter, 
write te 


C, L. STONE, Geo’! Pass. Agent, 
LOUISVILLE, KY. 














* 
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Refinement 


of 
Good 
Taste 


The elegance of the 
appointments of a 
Peerless Car is one 
_of the indications ot | 
“its sterling worth. - 








\ 


Peerless Direct Drive Touring Cars 
$2,800 to $11.000 


are the result of years of careful study and practical experience. Down to the 
smallest detail, there is a positive reason for each step in their construction. 
Our illustrated catalogue tells why the Roomeee is | Photogravure of above illustration, 14x22 — 


_—— GirlII,” suitable for 
_ ae Snort te" nog — nt postpaid, for ten cents. 


PEERLESS MOTOR CAR CO., Cleveland, Ohio, U. S. A. 














0c) 








Speed, Length of Days 
and Ease of Operation. 


FOR FACTS, ADDRESS 


309 BROADWAY, NEW YORK. 










WHAT MORE? IT DOES MORE! 





Densmore Typewriter Co., 


